AUGUST 18, 1923. 


The Eronomist 


WEEKLY COMMERCIAL TIM 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOVII. 
B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 
AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ' THE 
MANAGER,” 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche HWandel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP . 


(£6,666,666) 
STATUTORY RESERVE.............. F-.19,769,180— 
(£1,647,432) 
pena aaa or F’,22,660,000— 
1 


888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
vincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 
THE ANGLO-EGYPTIAN BANK LTD 
Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000, 
PAID-UP... £600,000 | RESERVE FUND....£720,000 
BRANCHES—Ecyret: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SuDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 


MEDITERRANEAN: Malta, Gibraltar, TRANS- 
JORDANIA: Amman. 


The Bank transacts every description of Banking 


SATURDAY, AUGUST 18, 1923. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sim EDMUND B. OSLER, President. - 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 


London Branch, 
3 KING WILLIAM STREET, £.6.4 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 
Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY - 35 WALL STREET. 





No. 4,173. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up ees se 
Rest and Undivided Profits ... 
Total Assets in excess of 


$ 27,250 .000 
$ 28,132,941 
$ 650,000,000 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47 Threadneedle St., E.C.2 
8 Waterloo Place, Pail Mall, 8.W.1. 
London Committee: Sir Thomas Skinner, Bart. 

F. R. 8S. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 
6 Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson : Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


Guaranty Trust Company of New York 
A Complete 
32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


Paid-up Capital, Surplus and Undivided Profits (June 30th, 1923) 


Total Assets (June 30th, 1923) - - 


KINGSWAY 
Bush House, Aldwych, W.C.2 27 ¢ 


NEW YORK 


OFFICE 


International Bank 


LIVERPOOL OFFICE 
7 Cotton Exchange Buildings 


PARIS 
HAVRE 


$43,290,126 
$595,419,595 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


Telegrams : 


** Udisco, London.”’ 


39 CORNHILL, LONDON, E.C.3. 


Telephone: 
514 Avenue (3 lines). 


Capital Authorised and Subscribed £2,000 000 


Capital Paid up 


Reserve Fund - 


iness in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 per 
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Notice is hereby given that the cot PONS 
due Ist September, 1923, will be PAID on 
that date, between the hours of 11 and 12, 
and subsequently (Saturdays excepted) 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For 
The Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9 Bishopsgate, E.C.2. 

17th August, 1923. 


CANADIAN PACIFIC RAILWAY 
COMPANY. 

DIVIDEND NOTICE.—At a Meeting of 
the Board of Directors of the Canadian 
Pacific Railway Company, held to-day, the 
following DIVIDENDS were DECLARED :— 
On the Preference Stock, 2% for the half- 
year ended 30th June last; and on the 
Common Stock, 24% for the quarter ended 
30th June last, from Railway Revenues and 
Special Income; both Dividends payable on 
the Ist Octob#r to Stockholders of record 
at 3 p.m. on the 3lst August inst.—By Order 
of the Board, 

FE. ALEXANDER, Secretary. 

Montreal, 13th August, 1923. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 


(Registered in the Transvaal.) 


EXTRAORDINARY GENERAL MEETING. 
NOTICE TO SHAREHOLDERS. 





Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of 
Shareholders will be held at the Head Office 
of the Bank, Pretoria, on TUESDAY, 2nd 
October, 1923, at 10 o'clock a.m., for the 
purpose of considering, and, if approved, of 
passing the following resolutions :— 

(1) That the capital of the Bank be and 
is hereby reduced from four million 
pounds (£4,000,000) divided into four 
hundred thousand shares of ten pounds 
each to two million eight hundred 
thousand pounds (£2,800,000) divided 
into four hundred thousand shares of 
seven pounds each, and that such 
reduction be effected by cancelling 
paid-up capital which has been lost or 
is unrepresented by available assets 
to the extent of three pounds on each 
of the two hundred and ninety-six 
thousand five hundred issued shares 
and by reducing the nominal amount 
of such issued shares and also of the 
one hundred and three thousand five 
hundred unissued shares from ten 
pounds to seven pounds each. 

(2) That the Directors be and are hereby 
authorised to call in and cancel all 
existing share certificates and share 
warrants to bearer, and to issue in 
place thereof new share certificates or 
share warrants to bearer expressing 
the altered nominal value of share 
holdings. 

The Share Transfer Registers of the Bank 

will be closed as follows :— 

(a) At the Head Office, Pretoria, from the 
26th September to the 2nd October, 
inclusive 

(b) At the London Office, Circus place, 
London Wall, E.C., from the Ist to 
the 7th September, inclusive. 

Attention is drawn to the following: 
Holders of Share Warrants to Bearer are 
entitled to vote by proxy. Such Shareholders 
desiring to be present or represented at the 
Meeting must deposit their Share Warrants 
at either of the places, and within the times. 
stated below :— 

(a) At the Head Office of the Bank, in 
Pretoria, at least three days before 
the Meeting. 

(b) At any of the Branches of the Bank 
in South Africa at least eight days 
before the Meeting. , 

(ct) At the London Office of the Bank. 
Cireus place, London Wall, E.C.. at 
least 30 days before the Meeting. 

(d) At Barclays Bank (Overseas), Ltd., 
33 rue du 4 Septembre, Paris, at least 
30 days before the Meeting. 

(e) At the Rotterdamsche Bankvereeniging, 
Amsterdam, at least 30 days before 
the Meeting. 

(f) At the New York Agency of the Bank. 
44 Beaver street, Wall street District, 
New York, at least 40 days before 
the Meeting. 

The instrument appointing a proxy must 
be deposited at the Office in Pretoria not 
less than 48 hours before the time fixed for 
the Meeting —By Order of the Board of 
Directors, 

: C. P. MATHEWS, Secretary. 
Pretoria, 25th July, 1923. : 
N.B.—Holders of Share Warrants to 

Bearer desirous of being represented at the 
Meeting can obtain a Form of Proxy upon 
application to the London Office of the 
oan Cireus place, London Wall, London, 
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ranches and Sub-Branches in Edinburgh, Glasgow, 
ee of British and Foreign Banking Business 








eee 24,500,009 
ss» 22,125,009 


J. W. JOHNSTON, Manager, 
and throughout Scotiang 
transacted, oe 


GEORGE J, SCOTT, Treasurer, 
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LIMITED, 
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Paid-up Capital - - - - - 


Reserve Fund 


- £1,500,000 
J £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 





BELFAST AGENCY: Northern Banking Co., Ltd. 


BRAZIL: Rio de Janeiro, Mandéos, Para Maranhao Ceara, Pernambuco, 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, || 
RIVER PLATE: Montevideo, Buenos Aires, Rosario. 

New York (Agency). 


Pelotas. 
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BRANCHES: 


PORTUGAL: Lisbon, Oporto. 
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UNITED| 
FRANCE: Paris (5, Rue Scribe).) 


Agents or Correspondents throughout the World. Bills negotiated, advanced | 


upon, or sent for collection. 


Exceptional banking facilities offered through | 


the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL, 


Head Office : 7, TOKENHOUSE YARD, LONDON, E.C2. 





If the bonuses just declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 
end of 25 years (or at death), 
about £40 a year, will produce £1,500 at the 


end of the term. 


Equitable 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 








NO SHAREHOLDERS. NO 


Life 


COMMISSION. 


STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic). 


Created by Decree of the Soviet Government of October 12th, 1921. 


Capital 


Total amount of Notes issued on July 16th, 1923 a 
Goid reserve of Issue Dept. . we 


Note: 1 chervonetz is equal to 10 roubles gold. 


herv onetz. 
o000,000. 


1 1 ,650,000. 
5,500,000. 


Head Office: NEGLINNI PROESD, 12, MOSCOW. 


The Bank is represented by over 200 Branches and Agencies in all the principal 
towns of European and Asiatic Russia; the Bank accepts deposits and opens current 


accounts in foreign gold and Russian currency; remittan 


ces to all parts of 


European and Asiatic Russia, payable both in Russian and foreign currency, 
effected; documentary credits opened; bills discounted; documents payable ™ 
Russia collected; banking business of every description transacted. 

London Agents: Lioyds Bank Ltd., 20, King William St, £.C.3. Barclays Bank Ltd, 
54, Lombard St.,£.¢.3. Westminster Bank Ltd.,82, Cornhill,E.C.2. Guaranty Trust Coy. 
of New York, 32, Lombard St,£.C.3. J. Henry Schroder & Co,, 145, Leadenhall St ,E.C5. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


Heap OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 


ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President 


The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 


Full information respecting 


ESTATE | DUTY 
an 


CHILDREN’s EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application 
from the Head Office or any 
of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 





Christiania, Norway. 





Founded by 50 Norwegian and Foreign Banks and 
amalgamated with the Christiania Banking Houses. 


Tho. Joh. Heftye & Son 





(Established 1769), 


Sev. Chr. le 


(Established 1845). 





Transacts all kinds of Banking business. 


Correspondents in all Norwegian places of any importance. 





CREDITO ITALIANO. 


Capital Fully Paid ... wk, Lire 300,000,000 
Reserve eco eee eee eee eee Lire 100,000,000 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


M D. A. HORNER. 
anagers { P. N. SCHILLER, 


Transacts a ral as ; 
general Foreign Banking Business, having 

co : Business, 

coed ent in all Countries, and is specially pre- 


to grant facilities for the development of trade 
between the British Empire and Italy. , 


Correspondent of the Royal Italian Treasury. 
Telegrams : ee 
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THE MONEY MARKET. 


Money was not over plentiful at the beginning of the 
week, and Thursday was awaited with some apprehension, 
owing to the prospect of heavy Excise payments, added to 
the direct taxes and balance-sheet withdrawals. In fact, 
the market only avoided the Bank of England with some 
difficulty, after having bid up to 34 per cent. for money 
on that day. It was probably saved by the extreme 
stagnation of the discount market, where the scarcity of 


commercial bills was once more a cause of genera’ 
comment. 
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Previous Rate | cmoothly as was expected. In Paris there wag - to 
17, . 10, Aug. 3, July 27, 7 , ‘ € WAS a stead 
Arges. “a3. 1945. 1923. ee upward tendency until the middle of the week, wher th, br 
rate stood just below 84. Since then there has heen ; Bs 
% % % % | ’ decided recovery, coinciding with the apparent chano. Tr 
Bank 4 4 4 4 3 (Sly. 5, °25) : ’ oon , PI M change j; 
aa mandtiens...... 2 2 2 2 1 (diy. 5,’23)] attitude towards the British Note, and by yesterday piu, 80 
Discount le -cstensnaesl t 2 2 2 1 (Jly. 5, '23) ing the quotation at 82.20 seemed inclined to go lower 
Houses | Notice svsccces| 2 | 22 | 24 | 22 [a Gly. 5,'25)! There has been much foolish talk in the French Prec T 
Market rate (Smonths’ bills) Sfp Sie St Sk | +» __ attempts abroad, and especially in London, to deprecic Z 


The Bank return showed decreases of £1,263,000 in the | the French franc. It is unnecessary to reply to the. 
suggestions, and it is perhaps enough to point out + : 

the political situation, the infectious nature of Belgian yp. T 
easiness, and anticipations of the effect at this time op y 
French rate of a substantial advance to Belgium are gy), 


note circulation and £2,000 in the stock of gold, and an 
increase of £,1,261,000 in the Reserve. There were small 
cross entries in the securities, and the Other deposits 


were £703,000 higher on balance. enough to account for the recent movements. It js yp. : 
The circulation of currency notes shows a reduction of | fortunate for France that this relapse should have com, F 
£.3,006,000 to £,291,035,000, which includes £1,457,000 at a time when excellent hary ests, releasing the country P 
for notes called in but not yet cancelled. The fiduciary | [rom the necessity of buying corn from abroad, woul - 
issue is now £.240,128,000, which is £30,055,800 below ee have been - very Taveurante factor. In Pars eS 
the forward quotation remains at about 54 centimes pe 
the maxsmum. month above spot. In Brussels it has moved from 3 ce». 
THE STOCK MARKETS. — are to ——— a The een at 
‘hich, of course, the business done is very sm: wed 
While the Stock Exchange thoroughly approved the cae oiheeuaie aoe Monday to 13,000,000 ee 
firm tone of the British Note to France, the latter pro-| showed further recovery on the following day. After tw 
duced an unsettling effect upon the markets. Business days’ relative stability, it moved up again vesterdy i. i 
has fallen to a very low ebb, and the reply of the French | morning to 18,000,000 marks, about the same as a week | 
Government is awaited with intense interest. Gilt-edged| ago. The forward quotation at 4,500,000 per mont | 


above spot is merely nominal. The Italian rate has bees *. 
steady, with a slight downward tendency, and at 106.12! 
yesterday morning compares favourably with the quote 
| tion of 107.75 a week ago. In dollars business remains 
been neglected, but Argentine Rails have recovered and| restricted, and the market has been rather weak, the rat 
American Rails show some slight improvement. Rubbers | falling away quietly from $4.57 on the 1oth to $4. 
have been firm, and strong support has been forthcoming | yesterday morning. Forward rates are about 
for tea shares, but oils have been featureless. In the | S#™Me at yy cent. per month above spot. — Among 
neutral currencies, Amsterdam, after being rather 
higher, ends the week unchanged at 11.60. — The 
Swiss rate at 25.20 has moved in our favou, 
although there has been a reaction again from the figures 
tendency. of 25.25 quoted earlier in the week. The Madrid rate has 
THE COMMODITY MARKETS. further depreciated to 33.70, as compared with 33,30‘ 
week ago, and the last return of the Bank of Spain aga 
shows a heavy increase in the note issue and in discount 
ae _ In Northern Europe Christiania, after recovering to 275 
uncertainty arising from the political position and, as far] from 28.11 on the 10th, on the announcement that 
as the produce markets are concerned, the congestion at | $20,000,000 credit had been arranged in the U.S.A, bas 
the London docks owing to the strike, some understand-| reacted again slightly to 27.62, but is still considerab’ 
ing of the state of the commodity markets may be better than last week’s quotations. Copenhagen has also 
obtained. The flatness of the pig-iron market is intensi- | Moved from o4-54 24.55, while Stockholm is about " 
same at 17.16, and Helsingfors is also unchanged at 105, 
In Central Europe Vienna remains unchanged at 325, 
and Budapest is also stationary. Warsaw, also, alt 
being higher, shows at 1,200,000, the same quotation © 
last week. New Polish exchange regulations have §* 
far to permit free dealings again, but their exact mean" 
is not as yet understood on this side. Prague, at 15° * 
unchanged. Bucharest, however, has moved up rathet 
rapidly from 940 to 1,125 on the release of blocked 
balances. In the East the rupee is rather cheaper at “+ 
while the yen has moved from 2s 1 31-32d to 2s 13d. Te 
silver market has been very quiet, with a slightly hg? 
tendency in prices. Hong Kong and Shanghai are or" 
unchanged at 2s 3d and 3s ofd respectively. In Sout 
America the announcement of new exchange regulatio® 
in Brazil has had little effect on the rate, which has - 
from 57d to 5 5-32d. Buenos Ayres, however, shows ° 
slight recovery from 382d to 393d, and Montevideo i 
id dearer at 38%d, while Valparaiso has appreciated a 
36.70 to 36.40 pesos. 


stocks, after early firmness which was supported by 
foreign buying, have fallen away, and the foreign market 
has been particularly dull. The Home Railway market has 


or 

5 
tne 
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miscellaneous section quietness has prevailed with few and 
irregular movements. In the mining department, though 
business has been at a minimum, there has been a firmer 


August, the first half at least, is usually a slack period 
for the commodity markets, and if to this is added the 


fied by the holidays, while trade in manufactured iron and 
steel is so quiet that many works are reducing output 
owing to lack of orders. Our Sheffield correspondent 
writes in pessimistic vein. Business in Welsh steam coal 
has not recovered after the holiday interruption. Con- 
ditions in the Manchester cotton trade have been very 
difficult, sellers not being able to accept the idea of values 
put forward by buyers. The wool textile industry is 
passing through an exceptionally quiet period, and all 
business is of a hand-to-mouth character. The hide 
market is dull, but our correspondent mentions that the 
export branch of the boot trade is good. British refined 
sugar is down, but tea has made a fresh upward move- 
ment. There is no marked demand for coffee or rice, 
while rubber displayed some slight weakness. Prices 
are depressed in vegetable oils and oilseeds. 




















FOREIGN EXCHANGES. 
In the foreign exchange market business is again re- 
stricted and depressed by Anglo-French tension and the 
German situation. The Brussels rate, which, it will be 


NATIONAL ACCOUNTS. is 
The following table shows the national income ™ 
expenditure during the week ended August 11th 


remembered, had reached 105.15 at the close of the 1oth, Expenpircne Min. £ RECEIPTS. we 

showed a sharp recovery on Saturday down to 101.80 on Taney Services noes veseevecese 5-490 | Prom Revenue....s+eeessse000"™ 

the announcement of the introduction of severe exchange Sundries nee went “el 

restrictions and the arrangement of a credit to be given i nena ees | — 

by FE nee banks to the Belgian National Bank. A fur- od tee ah ss 

eset. pel = ery followed on Monday, but since then | Revenue produced £14,927,260, as against £13,722,0° 
; as been somewhat uncertain, and yesterday | for the corresponding period a year ago. Customs - 


morning the ati ad rise ai 
g the quotation had risen again to 102.50 on the 


. : oe 
. ; ae tributed £ 2,3 cise ' while £6,319 
report that the loan negotiations are not proceeding as fot, 08,000, Excieg £984.00 4 


: , : upe 
came into the accounts from property, income and $ 
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x. The week’s operations decreased the National Debt 
or £6,644,919, and caused the following changes :— 


Min. £ Min. £ 
5000; Public Semen Advances + ‘650 


Bank of England Advances.. 678 National Savings Certificates + +100 
Tl 


Treasury Billg .cocccccceccce 





ae 7% 
The floating debt was reduced by £5,030,000 to 
£800,046, 500. 
Francia YEAR, 1923-24 (April 1 to August 11, 1923). 
ass! £ 
Total Expenditure .. 283,297,241 Raised by Revenue .. 275,160,629 


Net Borrowings...... 5,405,499 
Decrease in Balances 2,731,113 


Total ...+eeeees 283,297,241| Total ........., 283,297,241 


Estmates for Year 1923-24, 
£ { £ 
Ordinary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 


Special Expenditure. . 15,603,000 | Special Receipts.... 40,000,000 
Total ....+-e+++ 816,616,000) Total .....+e6 818,500,000 
Surplus eeeeeeee 1,884,000 





Company Meetings of the Week.—On later pages of this 
issue will be found reports of the meetings of the follow- 
ing companies :—Mitchells and Butlers and Watney, 
Combe, Reid. The chairman of the latter discussed the 
effect of the reduction in the price of beer, and stated that 
in May and June consumption had not been increased 
thereby. Since then ‘‘ beer-drinking weather *’ has pro- 
duced “ satisfactory ’’ results. We would call the atten- 
tion of those interested in the subject to the remarks of 
Mr Waters Butler, at the meeting of Mitchells and Butler, 
on Prohibition, on which he spoke at some length. 





A FRANK STATEMENT OF BRITISH POLICY. 


\Wuarever may be said of the detail of the British Note 
to France and Belgium, published on Monday, there 
can be no manner of doubt that it clears the air, and 
brings the discussion down to fundamentals. We are of 
opinion that for reasons to be mentioned later, the British 
Government have missed a great opportunity by not 
making a more generous offer in regard to the Allied 
debts. But the tone of the preceding correspondence, 
which is published in the same White Paper, and in parti- 
cular the truculent character of the French reply of 
July goth, shows quite definitely that under M. Poincaré’s 
guidance the French Government would not agree to any 
settlement which could have been accepted by the British 
Government. Mr Baldwin has, therefore, bluntly stated 
as forcibly as possible the grounds of British objection 
to French policy. 

The most important sentence in all this important Note, 
and perhaps also the most unexpected, is that in which 
the British Government bluntly declares that the occupa- 
tion of the Ruhr is illegal—i.e., is not justified under the 
Treaty of Versailles. This view, which we have put be- 
fore our readers on several occasions, is the safest ground 
‘or the British Government to take. It is true that in 
maintaining it Mr Baldwin has to make some very 
awkward explanations. For example, in an earlier docu- 
ment M. Poincaré reminds the British Government that 
the latter had so far raised no objection on the score of 
illegality either in December or January last. It is but 
« poor answer to say, as the British memorandum says, 
that we kept quiet on the subject in order not to em- 
barrass our friends; but it is a curious view of our inter- 
national responsibilities to appear to differ with our Allies 
merely on a matter of expediency when really we were of 
“n opinion that they were committing an act of aggression, 
and a breach of the T reaty of Versailles. An even more 
awkward corner to turn is the fact that we 
joined with the French in the spring of 1921 in 
“ccupying Dusseldorf, Duisburg, and Ruhrort, before 
7 Pn first payment had become due under the 
eat of \ ersailles. We will not attempt to 

upon the official defence of that action, which, 





we are told, is not inconsistent with the British view of 
the present action. ‘* The action then taken or threatened 
was never claimed to be in pursuance of the Reparation 
clauses of the Treaty. The Allies jointly decided to 
threaten Germany with the occupation of further territory 
just as they might have threatened her with a renewal of 
war, for her failure to perform her Treaty obligations, 
some of which had no connection whatever with Repara- 
tions.’” Such an admission as this will lay the Govern- 
ment open to a great deal of cynical criticism both at 
home and abroad, but we sincerely congratulate the 
Government on having had the courage to dis- 
encumber itself of this particular entanglement left 
to it by its predecessor. The paragraphs in which 
the legality issue is now raised are succinct but 
forcible. It is denied in toto that the measures authorised 
by the Treaty under paragraph 18 of Annex II. of the 
Reparation Chapter include the military occupation of ter- 
ritory. ‘* Such occupation forms the subject of the special 
provisions of Part 14 of the Treaty, dealing with Guaran- 
tees. It is the right to occupy the left bank of the Rhine 
and the bridge-heads, which has been given to the Allies 
‘as a guarantee for the execution of the Treaty.’ ’’ More- 
over, Article 430 particularly stipulates that if the Repara- 
tion Commission finds that Germany refuses to observe the 
whole or part of her obligations under the Treaty with 
regard to reparations, the whole or part of the cccupied 
territories, which may already have been evacuated, ‘‘ will 
be immediately re-occupied.’’ It would have been idle to 
stipulate expressly for such re-occupation in case of de- 
fault on reparations, if the Allies had already an unlimited 
right to occupy any German territory under another clause 
of the Treaty. 

The issue once being joined on fundamentals, the 
Government has not hesitated to speak frankly on other 
aspects of the question. The French and Belgian notes 
both emphasise the right of the Reparations Commission 
to deal with the assessment of Germany’s capacity. The 
British Government does not challenge this view, and, 
indeed, in the hope of getting to a common agreement, 
they were ready to accept the Reparations Com- 
mission as the official arbiter on the question of ability 
to pay. But in their last Note they point out that in the 
absence of an American representative, France and 
Belgium are in a position, with the aid of the casting 
vote of the French chairman, to override the British and 
Italian representatives, ‘‘ and it is notorious that in these 
circumstances the Commission has become in practice an 
instrument of Franco-Belgian policy alone.”’ 

In its main contentions the Note is very ably drawn, and 
will command general approval throughout the English- 
speaking world. M. Poincaré, for example, asks how it 
would be possible to estimate Germany’s capacity to pay 
better than the Commission that fixed Germany’s debt in 
1921, and he adds in support the anonymous estimate by 
an American expert made during the Peace Conference. 
But the Note bluntly points out the difference between an 
estimate of the amount due and an estimate of Germany’s 
ability to pay; and after mentioning two or three other 
fantastic estimates made at the Peace Conference, adds, 
‘* The truth, of course, is that at that time there was no 
experience of attempts to establish and enforce inter- 
State obligations of such magnitude, to which experts 
could look for guidance. It is precisely because such ex- 
perience has become available during the last five years 
that a fresh enquiry is urgently called for.”’ 

But even of more immediate as well as of ultimate im- 
portance is the effort made by Great Britain to ascer- 
tain what the intentions of France and Belgium were 
in the Ruhr, and on what terms they would modify their 
occupation if passive resistance ceased. Both Belgium 
and France declare in these documents that their 
object is not to obtain, and that they do not expect to 
be able actually to collect from the Ruhr any large amount 
of Reparations, but to create in Germany the ‘‘ will to 
pay’’ by subjecting the economic and political organi- 
sation of the Reich to such inconvenience ‘ that it would 
prefer the execution of the Treaty of Peace to this incon- 
venience.’’ But M. Poincaré does not limit himself to 
creating the will to pay, for far from regarding this as a 
free will, he proposes to stay in the Ruhr until the last 
mark is paid. The British Government believed that they 
were in line with the French and Belgian intentions 
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when they assumed that ‘‘ the occupation would natur- 
ally terminate from the moment that guarantees or 
pledges, less economically harmiul, and more effectively 
productive, than the occupation of the Ruhr, should have 
been not merely devised and obtained, but seen to be 
satisfactorily operating.’”’ But this suggestion was met by 
blank refusal. This fact was not clear from Mr Baldwin's 
recent and incomplete statement in the House. But it fully 
justified his pessimism on that occasion, for it finally 
makes impossible any successful outcome to the present 
discussions unless and until there is some change of policy 
in France. The British Note points out that the deter- 
mination to remain in the Ruhr until payment is com- 
plete, when read in conjunction with the intention of 
France to adhere to the London Schedule of Payments, 
means that the Ruhr would be occupied for not less than 
36 years, and seeing that this schedule is almost im- 
possible of fulfilment, probably for ever. The Note says 
that ‘such a situation, of which the political, quite 
apart from the economic, consequences could only be 
described as disastrous, cannot but be viewed by his 
Majesty’s Government with the greatest concern. It 
would vividly conjure up the danger of international re- 
lations being affected in a manner threatening—to use 
the words of the eleventh article of the Covenant of the 
League of Nations—to disturb international peace, and 
the good understanding between nations upon which 
peace depends. His Majesty’s Government cannot be- 
lieve that the French and Belgian Governments will be 
able to reconcile the opinion of the world to the indefinite 
maintenance of so perilous a situation.”’ 

The wording of this last paragraph foreshadows quite 
clearly that the British Government recognise their duty 
to raise the whole question at the forthcoming Assembly 
of the League of Nations, a duty that will be considerably 
easier now that there has come into power in Germany a 
Government, an item of whose policy is to apply for mem- 
bership of the League. It would therefore seem that in 
all human probability the next act in the drama will take 
place at Geneva. The result may be to split the League, 
but there will be no further misunderstandings over false 
issues, and it will at all events show how world opinion is 
divided, and what its efficacy may be. 

The publication of these documents is so important, 
and so much to be welcomed in restoring complete free- 
dom to Great Britain, that we are the more regretful that 
they should be marred by an inadequate policy in regard 
On this question a separate 
memorandum reiterates that Great Britain is prepared to 
limit its claims against Germany and its former Allies to 
14.2 milliards of gold marks, which is the figure at which 
the Treasury now estimates the present value of our debt 
to the United States. But to fix a minimum in this way 
is precisely the fault for which we criticise M. Poincaré. 
Great Britain declares that we must have 14.2 milliards, 
France says she must have 26 milliards for her devastated 
areas over and above what she is to pay to Great Britain, 
while Belgium, who quite properly recalls the phrases in 
which the Allies solemnly declared during the war that 
full reparations should be paid to her, puts her minimum 
at 5 milliards. Thus quite apart from the claims of Italy 
and the Balkan Allies, we arrive at 45 milliards as the 
figure that Germany must pay, regardless of her capacity. 
If the Reparations total is to be assessed in this wav, 
why waste time talking of how to assess Germanv's 
capacity? The doctrine that we must have from some 
third party whatever we pay to America—the doctrine of 
the ill-starred Balfour note—is a futile attempt to pass on 
to the United States any odium we may incur when putting 
pressure on France or Germany; it puts us in a false 
position in Europe by making it appear that we are in- 
different whether we get cash from our late enemies or 
our late allies, and it effectively bars the only line of 
approach to a settlement. Indeed, it denies to France what 
we demand for Germany, namely, that her payments 
should depend on capacity to pav—for if Germany defaults, 
France, who will be poorer, will have to pay us more. Nor 
is the argument in respect of material damage done to 
Great Britain much more convincing. The Government 
very unwisely attempt to show that war pensions are just 
as important as material damage, and that damage by 
land has no prior claim over any other material damage. 
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‘* Sunken ships and cargoes rotting at the bot 
sea may not shock the eye like the ruined yj). 
France and Belgium. But they are enually ann ot 
damage caused by German aggression, and —— 
equally heavy losses of national wealth.”’ Sede 
ments are thoroughly disingenuous. The British — 
ping community far more than made up for jts —— 
by the enormous freights charged to the world not r — 
during, but in the two years after the war. 
liie involved, of course, stands in a special categor 
but the actual loss of ships and cargoes cannot be yey 
pared with the disturbance lasting over many oe 
endured by a large civil population whose means of live 
lihood were destroyed not merely in actual! battle, but 
deliberate and calculated destruction behind the lines 
The idea that part of the money needed to restore the 
devastated areas of France and Belgium should be passed 
vid Great Britain to the Treasury of the United States 
Government is repugnant to the instincts of al! European 
peoples, and we believe also to the people of this country 
If Great Britain is to fight once more for a settlement 
and there remains the bare possibility that the mobilisation 
of opinion at Geneva may afford such an opportunity, 
Great Britain must be ready to accept the doctrine that 
any receipts from Europe which may help us to pay the 
United States must rank after the claims of the devastated 
areas. : 

It is impossible to say as yet whether the note of 
August 11th will or will not bring us nearer to peace in 
Europe. On the surface, it means the end of the Entente, 
for the positions taken by the French and British Govern- 
ments are irreconcilable. But the effect of so fundamental 
a challenge to the French viewpoint, combined with a re- 
consideration in France of the financial possibilities which 
the note will undoubtedly arouse in France, may have u- 
expected consequences. Meanwhile, we await the next 
step which, if France offers no open reply, will presum- 
ably be made before long in London if Mr Baldwin can 
keep his Diehards quiet. 
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BRITAIN’S OVERSEAS TRADE. 


Tue July trade returns contain, as usual, an analysis of 
the countries of origin and destination for the first six 
months of the year. For comparative purposes these 
figures, too, are rendered less valuable by the exclusion 
during the second quarter of the year of the direct foreign 
trade of the Irish Free State. Before examining in detail 
the half-yearly figures of the direction of our overseas 
trade for the first half of the year, we may put on record 
the principal features of the ordinary statistics for the 
month of July. We have repeatedly stressed the fact that 
comparison of the monthly figures with those of the corr 
sponding months of last year is now completely vitiated 
by the changes made in connection with the Irish figures. 
But for what they are worth we reproduce those for Jul 
and the seven months :— 


Montu of Jury. 


| Increase or Decreas? 
} 
' 


1922, 1923. in July, 1923. 
£ £ | S| 
Imports eee eeeeee 81,736,827 76,818,334 — 4,918,495 —7 aa 
British exports ....| 60,418,626 | 59,503,850 — 914,776 — a 
Re-exports ........| 8,316,638 8,799,983 + 483,545 + °° 
Total exports ......| 68,735,264 | 68,305,855 — 431,431 ae 





_—_—_—_— —————— 








Excess of imports, —— y a 
over total exports! 13,001,563 8,514,501 — 4,487,062 — »' 





Seven Montus EnpeEp Jey 31. 


— 


Increase or Decrease 
inl 
ee 
o 


1922. 1923. 


| 








a 


£ £ £ ® » 
Imports ........+.++++++ 568,846,950/615,568,899|+ 46,721,949+ &: 
British exports.......... 412,180,431/442,182,877|+ 30,002,446 + |. 
Re-exports ..........+++.| 63,988,158) 72,663,767|+ _8.675,609+ 
Total exports .......... 476,168,589 514,846,644) + 38,678,055 + 
Excess of imports over — ——_— ———— 34 
total exports ........... 92,678,361/100,722,255'+ 8,045,894 + 
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As compared with the June figures imports show a decline 
of £124 millions, while exports are £34 millions lower 
and re-exports £2 millions lower. Exactly how far the 
strike of dock labourers is responsible for the dis- 
appointing appearance of these figures it is impossible 
to say, but it has undoubtedly been an adverse 
influence. The July imports of sugar, for example, 
amounted to 1,561,075 cwts, as against 3,387,946 cwts in 
june. Meat imports dropped from 2,765,915 cwts to 
; 666 ewts, butter imports from 484,990 cwts to 
19,133 cwts, and cheese imports from 291,717 to 165,564 
cwts. The value of total imports of food, drink, and 
tobacco shows a decline in value of 4,9 millions as compared 
with June, imports of raw materials are £2} millions 
lower, While imports of manufactured goods are less than 
_ million lower. On the export side food, drink, and 
tobacco figure at £3,131,400 as against £°3,940,000 a 
month ago, raw materials at 410,835,400 against 
£11,539,600, and manufactures at £.44,733,700 against 
£46,533,800. Imports of bullion and specie figured at 
£4,228,100 as against £.3,292,100 in July, 1922, and 
exports £ 5,192,900 against £ 10,400,700. 

Turning to the figures of the direction of trade, they 
are, as we have already stated, upset by the separation of 
the statistics of the Irish Free State. Our imports for the 
second quarter of the year from the Irish Free State are 
shown as #£,10,141,300, while exports thither were 
£6,883,200 and re-exports £1,862,630. It has been 
pointed out in the Board of Trade Journal that these totals 
cannot be taken as fully representative of the normal 
volume of trade between the two countries, since the effect 
of such anticipatory imports into the Irish Free State as 
may have taken place shortly before the establishment of 
the Customs boundary between Southern Ireland and the 
rest of the British Isles will gradually manifest itself in 
increased exports from this country of dutiable goods, the 
major part of which will be classed with re-exports. Other 
reasons why it is impossible to treat the figures of the 
June quarter’s trade as a complete guide to the change in 
our trade returns resulting from the separate administra- 
tion of Southern Ireland are that important sections of the 
trade are seasonal in character, and the seasonal varia- 
tions need to be ascertained, and, as a further point, the 
very fact of the separate political existence of the Irish 
Free State may result in enlarged direct trade with other 
Countries taking the place of trade carried on vid Great 
Britain. The values omiited from our accounts through 
the separate treatment of Southern Ireland have not yet 
been made public by the authorities of the Irish Free State. 
It is stated that the omission on the import side is quite 
mportant, amounting probably to from 25 to 30 per cent. 
of the value newly recorded and shown above. For 
€xports, however, the correction is small. Of imports 
trom the Irish Free State during the quarter at least £8 
millions, we are told, fall under food, drink, and 
tobacco. The exports of British goods to the 
Irish Free State are much more varied in character 
than the imports and re-exports. Flour and re- 
ined sugar, with a variety of other articles of food, 
represent an important aggregate. Coal also figures 
largely, although possibly not so much so as might be 
“upposed, the value of the quarter’s shipments to Southern 
Ireland having fallen short of £500,000. Apparel and 
textile fabrics make up also a total exceeding in value 
either coal, flour, or sugar. This information, which is 
‘i in the Board of Trade Journal, cannot be extracted 
‘rom the monthly returns, for reasons best known to the 
‘ompilers. But we fail to understand why a line cannot 
now be added in the case of the principal articles showing 


Our « . 2 . ° 
ur trade with Ireland as is done in the case of other 
Countries, 


29" 
2.34; 


. 


+e 


j _ making comparisons from the figures shown in the 
“owing tables, the omission of the direct foreign trade 
“ the Irish Free State in the second half of the last 
Period must be borne in mind. The amount, however, is 
Probably not very large. The table below shows our 
‘ports from and exports to the principal European 


countries in the first half of each of the past three years 
and of 1914 :— 


JANUARY to JUNE. 
(000's omitted.) 


Imports from 


Exports to 

















1914. | 1921. —— 1923. | 1914. ; 1921. | 1922, | 1923. 


A | Lt | een a 








ee eee 


£ £ 2 er £ 2:8 2 £ 

France .............. 23,929 | 30,831 | 25,625 | 30,034 14,364 | 24,479 | 28,406 | 30.975 
Netherlands .......... 11,493 25,730 | 19,539 | 21,378 8,127 | 21,354 | 22.512 | 20,329 
DINE voces vnecvec 12,054 | 20,048 | 18,015 | 21,675 2,995 | 4.265 | 5560/ 6511 
Spain ............-.+. 6,875 14,552 | 12,456 | 13,015 3,686 | 9,136 7,797 | 7,103 
OE neniccn anes 39,531 | 11,794 | 12,015 | 16,930 18,890 | 6,958 14,231 | 20,797 
Switzerland .......... 5,775 9,518 | 11,168 | 10,024 2,084 | 2407 4675 3,467 
INN cies aicéanen 11,469 | 18,487 | 10,937 | 13,255 6,507 | 9,972 | 13,030 | 13,195 
Sweden .......... eee. 5,909) 8,951 | 6,513 |-8,686 | 3,757! 4,644 5,176) 6,467 
SS Ree 3575 5,081 | 5,647 | 6,088 3543 | 5,919 6.281 | 4,624 
RN ie ccemadcnicd eee 4,527 4,452 | 5,379 | 7,030 17,437 | 9,520 10,794 | 10,909 
SR idasesesenhes 1,490 3,268 | 2,950 | 2,640 1,600 3,749 3.625] 4.565 
Wide: escicinai .. | 2,373 | 2,758 | 3,496 -- | 1,024); 1,240] 1816 
Czecho-Slovakia...... -- | 2,803} 2,537} 4,245 s 93 413) 426 
GUEEES cctesecesveses 676 | 1,477} 1,523 | 2,017 || 1851 | 2656 2,178 | 1,873 
DE dcsdevreres eee» 15,282 298} 1,246 / 1,952 8505) 186 1,764! 1,293 
NST oe 598 | 1,077 | 2,458 we 285 491! 50l 
TD: secduescennnss = 799 | 985 | 2,628 .- | 1675) 910! 1,351 
po 3.803 { 230 | 745| 977) ogg {1104 £85 | 485 
Hungary............ [) i) 173; 4545 | * 1139} 102; 179 
Roumania ............ 1,770 1,840) 662) 839 | 1,573! 3,394! 1,04} 1,379 
Turkey in Burope.... 652, 359) 616, 696 | 1,833) 2446/ 2017| 1,692 
Esthonia ............ .- | 282| 531| S30} ".. | 3613| 640| 443 


Perhaps the most interesting figures here are those relat- 
ing toGermany. The figures for the first quarter showed 
that our imports were 48,287,000, so that in the second 
quarter we have taken 48,643,000. Exports to Ger- 
many in the first quarter, however, were 4,12,254,700, so 
that we have only sent £8,544,000 in the second quarter. 
Re-exports to Germany show the same trend, the first 
quarter’s total being £6,327,400 and the second 
#£4,061,000. The Board of Trade Journal supplements 
these figures with some statistics for various classes of 
goods, which compare the half-vear’s trade with that for 
the full year 1922. Very few items were imported at a 
lower rate than the half of the imports of 1922, the only 
goods which showed such a decline being iron and steel 
and manufactures thereof, aluminium hollow ware, crude 
zinc, and fabric gloves. In several branches, imports, 
during the first half of 1923, approached within 20 per 
cent. in value the total imports during the whole of 1922, 
such being electrical goods, cotton manufactures, and 
paper and cardboard. Imports of woollen and worsted 
manufactures in the first half of this year were actually 
greater than in the full year 1922. 

The principal features on the exports side were the 
heavy increase in exports of coal and coke, of pig-iron 
and iron and steel plates, all of which exceeded in value 
the corresponding exports for the whole of 1922. On the 
other hand, there was a considerable falling off in the rate 
of exportation of tops and yarns, and of other textiles. 
Both features are closely bound up with the disturbance 
consequent upon the occupation of the Ruhr. Apart from 
raw and waste cotton, raw and waste wool, crude rubber, 
gums and resins, and raw coffee, all other branches of 
re-exports to Germany showed a marked falling off in 
comparison with the rate last year. 

In trade with other European countries, our imports In 
the majority of cases show an appreciable increase in 
comparison with the first half of 1922, but on the export 
side the upward movement is by no means general. 

In the next table we show our trade with other foreign 
countries :— 

JANUARY to JUNE. 
(000’s omitted.) 


Imports from 


1914. 1921. 1922. | 1923. 1914, 1921. 1922. | 14923. 
Tnited States... 70,447 153,088 / 112,451 | 104,17 . j 
on orga 18,004 37,720 | BAB 3,013 9,645 16,332 | 10,993 | 14,554 


























Cubs....... w-» 2,724 «3,218; 7,359; 6,858 890 1461; 626! 1,398 
Brazil ......--| 5183 3,011} 4,776) 3686 4,034 6404, 4636) 5692 
Mexico ...... 985 5,782, 4,524' 2,946 389 2,896) 955 1,271 
JOYAM .cccccee 2,047 4,968 4,173 | 3,723 5,146 9670) 13,745 | 12,472 
Persia ........ ¢ 3,253 | 4,149 3,255 “ 74 682 833 
Chima «0.2.0 1,976 6.229; 3,867) 6,055 8445 14691 | 12,88 8197 
POPS .cccceesss 1,180 2,651) 2,692; 2,632 706 «1,628 728} 1,333 
Chile.......+-- 299 3,345; 2,399) 3,238 2569: 3574) 2217; 3,474 
Uruguay...... 1,564 4205) 2,296, 5,060 1,127' 1881; 1353! 1,626 
Colombia ...-)  -- 1,402} 1,210 830; .. | 807} 1,013} 1553 
Turkey in Asia 133; 149; #3) .. | B 104 406 
Egypt ..-.---- ee Be 16,948 || 493% | .. ye 1,722 





The most satisfactory feature of this table is the decline 
which it discloses in our adverse trade balancé with 
America. If re-exports are included, the adverse balance 
for the past three months was £184 millions, as against 
£244 millions in the first quarter. In the first and second 
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quarters of 1922 the figures were £34 and £42 oe 
respectively, and in the same quarters of 1921 4 te 
#504 millions respectively. Egypt returns to this ta : 
after an absence of a few years. — Both imports = 

exports show an increase in Comparison with last year. 
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pansion in volume of trade was as remark 
expansion in the proceeds of the industry. 
table gives the total quantity exported 
bunkers, the average f.o.b. price, and t 
proceeds :— 





























able as the 
The followin 
aS cargo and 
he total f.o,h. 
































aoe : . ina, Foreign Cargo Average 
There is a substantial increase in our oe from Chi mon ae ae Tota 
but our exports thither show a sharp dec me. ; Exports. Price. Proceeds 
The next table shows trade with British Possessions :— oo “ge eed 
January eeeeeeee 7,331,162 eeee 22 5 8,223,083 
JaNvaBY to JUNE. February ....++ 7,307,178 .... 23 2 2... g'474 749 
(000’s omitted.) March...ccccooe S6B4,588 .... 47 .... 10,593,112 
—_—_—_—_—$_—————————————————— _ ,"re—eeee April ...seeeeee oan sees - : ees» 10,777,695 
Exports to May..ccccccccee , ? eee —— 12,740,537 
te ad a | JUNO cececeence SIMO .... 27 2... 1101163 
1914. | 1921. | 1922, ; 1923. | 2914, | 2921. | 1922. | 1925. —— ws 
ear Te Te Ta be |e | ek) ; Totals ...... 48,927,114 .... 25 3 .... 61,880,319 
| 29,112 en ° i 
postein....-| Be | 33.338 | was | soir | hes | "E32 Tas | 9850 | In this improvement all the exporting districts of the 
Todia & Ceylon 22615 | 28.270 | 22,625 36,850 | 36676 | 60.M9 | 10209 | 1386 | Country participated; but the share of the North-Eastern 
Sesate *<-00--| | es | mae | Soe | 8466 | 7,706 | | é93 | and Scottish ports was greater than that of the Bristol 
> fa al Sa08 | 4 ease | a | fan 4 | 6021 | Channel ports, and this disproportionate cistribtion Was 
Suraite Settle: | . ses7| 4426 212 | 4,924 | 3,620 | 3.862 due to the circumstance that the most active of the foreign 
mime 7,134 | 3,751 | 426 | ‘ 
West Indies... 1373 | 3707\ 3007) 3341 |) 1233 | 2078 | 1539| 1,699 


markets were those which normally derive their supplies 
from the Yorkshire, Durham, Northumberland, ang 
Scottish East Coast coalfields. Thus, Germany, in the 
first half of the current year, took nearly three times the 
quantity of coal she did in the corresponding period last 
year, Belgium also nearly three times, and France about 
half as much again. The extent of the abnormality of 
this Continental demand will be, perhaps, better illustrated 
by comparing the cargo exports to these four countries 
in the first half of the current year with those for the 


Se ee eee neuseineemence emaeeenaemaraneenteneeenaatna ana 
On the imports side, Australia and South Africa are the 
only exceptions to a general increase, which is most pro- 
nounced in the case of India. Among exports there is an 
increase in every instance. aa 

The final table gives re-exports to the principal 
countries :— 


JANUARY TO JUNE. 














= ee eek Sore A corresponding half of 1913. In the case of Belgium they 
. ‘ ‘ £ show an increase of 242 per cent., in that of Holland oj 
Jai .. | 18,210, 449,000 | 10,813,000 | 1 17,576,000 : — ; , 
Germany 22272002, 1i'3ae000 | Ietosoe | 1o's7eo00 | 10'228,000 | 10:389,000 | 168 per cent., in that of Germany 78 per cent., and in 
Belginn Pert es ine epee oon | Ssaanon | Sarsone ics that of France 49 per cent. The total volume of the 
MD oc cccccccsccocese ’ | , * re ° . 
Netherlands Strevcesesee 2,615,000 aes | Tastnen | 3,512,000 Soprano cargo export trade of the United Kingdom in the hrst 
Canada secs) 2 | Season | “sgofooo | Tsas000 | 1453000 | six months of 1923 wes 39,800,000 tons, compared with 
Beem ssoorneneszessncoees =e aie aie | ie ‘ino about 37,000,000 tons in the first half of 1913, representing 
DN. ‘sehescesseoatins 52,000 825,000 m ee 2 eee 
India and Ceylon..... .. “ aageee - Senos _ 757,000 cron an increase of only about 8 per cent. The great incvenee, 
Seem...) aie 2,348,000 | 649,000 | 556,000| 895,000 | therefore, in the European demand has been nearly 
Norway seen ee eeererereee 970,000 | 334,000 | 377,000 432,000 balanced bv a contraction in the demand from the more 
ete seeadaicant 108,000 | 1,289,000 | 427,000 | 189,000; 153,00) | % ; . asec 
SD clshodaicdueeiieuts 4,556,000 | 2,956,000 | 186,000 | 612,000 | distant markets, and if the European requirements this 
SEE cn unaceehadauaen e 190,000 | 103,000 100,000 





year had been normal, the general situation in the coal 
export trade would have been hardly more satisfacton 
than it was in 1922. 

The actual course of the market, however, tested to the 
full the productive capacity of the industry under the Seven 
Hour Act. In the first three months of the year the pro- 
duction of the United Kingdom was about 71 million tons, 
and in the second quarter about 70 million tons, giving 
an annual output at the rate of 282 million tons, compared 


The feature here is the substantial increase in re-exports 
to the United States and the reduction in the case of Bel- 
gium and Holland. 





THE POSITION IN THE COAL TRADE. 


THE position in the coal trade of the United Kingdom 








Ah: i a a ae ia taal 





a ae 


ee 


at the moment is one of uncertainty. The first half of the 
year was a period of steady improvement. During 1922 
prices had been stabilised approximately on the basis of 
the cost of production. In those costs that of labour was 
the chief factor. Of the total costs, wages represented 
about 67 per cent., and it was practically stationery at that 
proportion in consequence of the operation of the minimum 
wage clause, which secured for the miners a minimum 
of 20 per cent. above their new 1921 standard wages. One 
of the consequences of restored stability in prices was 
a steadier and slowly expanding inland and foreign demand 
for coal. In the earlier months of the present year that 
normal increase was stimulated by the abnormal demand 
trom Continental Europe which followed the occupation 
of the Ruhr by France and Belgium. The virtual cessa- 
tion of production in the occupied districts drove Germany, 
Holland, Belgium, France, and to a smaller extent Italy, 
to the United Kingdom* for increased supplies, and so 
great was the pressure of these emergency Continental 
requirements that Great Britain found it impossible to 
meet them, and orders, representing in the aggregate 
some millions of tons, were diverted to the United States 
and to other sources of supply. Prices had naturally 
advanced by leaps and bounds. Between the lowest figures 
ruling before the occupation of the Ruhr and the highest 


figures reached when the Continental demand was at its 


height there was in some cases a difference in f.o.b. export 
quotations of between 12s 6d and 15s per ton. The ex- 





with the pre-war 1913 record output of 2874 million - 
In full working weeks the production has been astonis'- 
ingly uniform. é sm 
5,400,000 tons; the highest weekly output 5,825,000 [00s 
and the lowest full week output 5,327,000 tons. 
employers have tried to increase production 
more labour. cal 
employed was increased by about 30,000, and at t e 

of June the total number engaged in the industry 
about 50,000 more than in 1913. og. a 
earned by the workmen stimulated exertion, and in od 
of the coalfields the output per shift per hewer equé 


Pad + 
The average for the 26 weeks is about 


The 
by employing 
During the half-year the number of perso” 


was 
Moreover, the low wages 


that of 1913. It is quite possible that the —-« — 
have been greater in the first half of the year - The 
facilities had been available for the shipment of coal. as 
supply of tonnage was abundant, but the awo-ctait va 
in the tipping and trimming of coal artificially ian 
the effective shipment capacity of the docks, and P¥ a 
larly those of South Wales. This system was sae ae 
impediment to the production of coal. The ag . 
trimmers were eventually persuaded in South al ‘- 
work a partial third shift; but that shift was ‘inental 
augurated until after the pressure of the Con ‘“t 
demand had been considerably relaxed, and the aa 

are now agitating for the restoration of the am , 
system. The general impression left by the Tae ha 
the first five months of the year is that the — eect 
reached their maximum productive power under , of the 
Hour Act and under the existing organisation aan 
industry. The expansion in the demand ee calle 
coincided with a steady increase in the iO year t 

the inland market, and over the whole of the hall} 
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proportion of the output retained for home consumption 
was about 66 per cent. compared with a pre-war proportion 
of 68 per cent. In both markets, however, the demand 
‘; now lagging. There has been a heavy drop in prices, 
and the disturbing effects of the Ruhr problem are so 
oreat that no one Cares to express an opinion as to what 
course the market will take during the next few months. 
All are waiting on events. 

The improved state of trade in the first half of the year 
yielded the employers substantial increases in profits 
and the workmen a substantial increase in wages. In the 
two months of November and December, 1922—probably 
the best months last year—the net surplus available for 
distribution as wages in the proportion of 83 per cent. and 
in profits of 17 per cent. was approximately 4/4} millions ; 
the audit for March and April last showed a surplus of 
£84 millions. The extent to which wages have benefited 
{rom the improvement in trade may be gathered from the 
following facts :—In the first two months of the year the 
total wage bill for the country was at the rate of £1344 
millions per annum, compared with about £91 millions 
actually paid out in 1913; during July and August, how- 
ever, the wages bill, on the strength of the March-April 
audit, represents an annual sum of 4.1544 millions. Thus 
in July and August the total wage bill will be nearly 7o per 
cent. in excess of that paid in 1913, compared with an 
excess of only about 48 per cent. at the beginning of the 
year. The proceeds of the industry during May and June 
will govern the general wage rate in September and 
October, and although the audit for that period will not 
be completed for another two or three weeks, sufficient is 
already known of costs and prices to anticipate a further 
net increase in the wages bill during September and 
October. 

The miners do not dispute these facts, but they quarrel 
with their incidence. They complain that it is only the 
wealthier coalfields that have profited from the improve- 
ment in trade. In Lancashire, Cheshire, and North 
Staffordshire, North Wales, South Staffordshire, and 

Salop, Cumberland, Bristol, Forest of Dean, the New- 
burgh district of Somerset and Kent the general wage 
rates have remained stationary at the minimum. — In 
Monmouthshire and South Wales the general wage rate 
has been increased from 28 per cent. to 37.62 per cent. 
on the 1915 standard; in Scotland from 125.4 per cent. to 
175.41 per cent. on the 1888 standard; in Northumberland 
from 98.72 per cent. to 138.55 per cent. on the 1879 
standard; in Durham from 97.02 per cent. to 123.40 per 
cent. on the 1879 standard; and in the Eastern Federated 
area [rom 49.61 per cent. to 58.56 per cent. on the 1911 
standard. These five coalfields employ roughly 80 per 
cent. of the total labour of the industry, and absorb 
roughly 86 per cent. of the total wage bill of the industry. 
It is with a view of improving the wages of the 20 per 
cent. who still remain at the minimum that the Miners’ 
ederation of Great Britain is agitating for a revision of 
the terms of the national wages agreement. The move- 
ment for the service of notices to terminate that agreement 
has been abandoned for the time being; the vote of the 
better-paid districts has swamped that of the lower-paid 
districts ; but the national executive was authorised 
unanimously by the recent annual conference to agitate 
for a revision of the terms of the national agreement 
relating to the distribution of the surpluses and to the 
minimum wage. An application has been made to the coal- 
Owners for a higher minimum and for a larger percentage 
Proportion of the surplus, and it is now receiving the con- 
sideration of the constituent districts of the Mining Asso- 
Cation of Great Britain. An examination of the latest 
audit figures shows that the profits earned in the larger 
Coalfields are considerably in excess of those earned under 
pre-war conditions, and doubtless a strong case can be 
made out for the institution of a more variable ratio which 
Will give the workmen a larger percentage proportion of 
the proceeds on a rising market, but a lower proportion 
on a falling market. The difficulty, however, is to separate 
this factor of profit distribution from such other factors 
“S outputs, costs, and prices, and that difficulty is 
“sravated by the determination of the workmen to oppose 
“ny increase in working hours. If a compromise could be 
‘rranged conceding to districts the right by local agree- 
ment to work extra hours, then a settlement of the distri- 
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bution of proceeds on the basis either of a higher per- 
centage proportion to labour, or on that of a ratio that 
would vary in accordance with the general condition of 
the trade, would probably be found easy of achievement ; 
but it is unlikely that the owners will agree to any increase 
in the minimum wage, apart from such allowances as they 
may find practicable from time to time under the sub- 
sistence wage clause. 





THE WHITE CROPS OF THE YEAR. 


Mippce August sees the white crops of the year in rapid 
process of harvesting in the British Isles, in Canada and 
the United States, while in the other seven of the ten princi- 
pal countries the greater part of the harvest labours are 
over as we write. The estimates of crop yields are by 
this time of a reasonable authenticity, though mathema- 
ticians with a sense of humour—need one name others 
than Professor Bowley and Mr. Udny Yule—may yet 
present the Statistical Society with ‘* verified mendacity 
curves’ for Canada and the United States respectively. 
It requires, indeed, less keen an observation than theirs 
to note that as July comes round the real estate agencies 
and the transport agencies of the Dominion acquire an 
optimism which they think it worth while to cable. In 
the United States another curve is necessary. Here 
pessimism is wont to stalk, though not unchecked. A 
journal before us remarks how ‘‘ the crop reporter of our 
esteemed contemporary has commenced his ravages.”’ 

The International Institute of Agriculture has done 
much to make Canadian and American reports reliable, 
while the American official first estimate of July 11th, 
with reports from some 40,000 correspondents up to 
July 1, is an extremely valuable document. 

The total wheat yields of the ten chief countries for 
1923 look like reaching 1,427,000,000 cwt. This is about 
43 millions more than last year, but the yearly increase in 
wheat consumption is about 50 millions, and world pro- 
duction certainly shows no symptoms of getting ahead ct 
wants. If today there are stores of unsold old wheat 
pressed on sale, ‘it is for the depressing reason that 
immense populations to whom the money exchange is 
badly adverse have undoubtedly been underfed. Wheat 
harvest exceeds the average per acre in India, Spain, 
{taly, and Canada, and equals an average in the United 
States, Argentine, Australia, and Germany. The British 
and French estimates are quasi-official, but cannot be 
regarded as final. 

Barley is a crop which is grown for different uses, 
so that returns are still very far from what the statistician 
desires. Thus the British 24,000,000 cwt includes 
possibly as much as 14,000,000 cwt for the brewer and 
distiller, while India’s 64,000,000 cwt are of feeding 
barley only. In Spain there is a large area of barley 
grown for horses. The year at first looked to be against 
barley growers, but there was an improvement in June, 
and July was ideal for this crop. Report runs that malt- 
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this enquiry, but on August 1st Mr MeNeil] 
the House of Commons that it had been decided neithe- ,. 
enlarge the scope of the Conference on the Customs 2 ” 
tax, so as to consider and frame general measures {., 
the recovery of China, nor to substitute for that a 
ference another to consider measures for re-stablishin, 
political and financial order in China. It is desirable 
examine the possible relationship of these two facts. , 

The Customs Conference referred to by Mr MeNeill ; 
the conference which, according to the terms of one of 
the agreements concluded at the Washington Conference 
is to meet within three months of the ratification of the 
Washington Treaties, ‘‘on a day and at a place to be 
designated by the Chinese Government,”’ to *‘ consider the 
interim provisions to be applied before the abolition o: 
likin ’’ and ‘‘ to authorise the levying of a surtax on duti. 
able imports as from such date, for such purposes, and 
subject to such conditions as it may determine.” Ty, 
interpretations have been given to this agreement, the 
mere statement of which would occupy the space ayail. 
able for this article. It must suffice to say that while one 
lays most emphasis on the fact that the Conference js ¢, 
consider the tax known as likin (an inland tax on goods 
in transit, the annual value of which has been most r 
cently assessed at over $42,000,000), the other emphasises 
most the opening words of the annexe to Article 1 of the 
agreement, which is stated to have been arrived a: 
‘with a view to providing additional revenue to mee 
the needs of the Chinese Government.’’  Considerab\: 
practical importance attaches to the question as to which 
of these interpretations is correct, because the more closch 
the levying of a surtax is related to the abolition of likin 
the weaker the argument for imposing it in present 
circumstances. Conversely, the nearer the surtax is re- 
lated to China’s financial straits the stronger, from the 
viewpoint of the framers of the Treaty, does the argument 
become. 

Everybody is aware of the fact that China’s finances are 
in a bad way. Unfortunately, pending the completion 
of the Consortium’s examination, no accurate statement 
of their position can be made. It is possible to estimate 
the country’s revenue at amounts varying from 
$472,838,584, the estimate contained in the 1916-1; 
budget, to $557,031,236, the estimate of the second year 
of the Republic, 1913-14. Estimates, naturally, have also 
been made of its expenditure, the amounts in the two 
years referred to balancing to a cent. Actually, how- 
ever, as stated in the 1923 China Year-Book, no budge! 
published since the establishment of. the Republic has bee: 
other than a pious expression of hope that the revenue ané 
expenditure would correspond with the estimates, and how 
far this hope has fallen short of realities is shown by re 
cent statements by the Ministry of Finance, which ac 
knowledge that there is a monthly deficit at Peking 0! 
over $8,000,0c00—a conservative estimate. 

Similarly, no reliable statement can be made of China’ 
indebtedness. The debt secured on the Customs an¢ 
Salt revenues is an ascertainable amount, and according 
to Chinese official figures totals £/120,694,032 4" 
164,438,2go0f, or at S8 to the pound and So.165 to 
franc (the conversion rates used in the last  offeis 
Chinese statement) $992,684,575-42- The unsecured debt, 
however, is at the present time variously compute 
According to one official Chinese reckoning it tota® 
$489,000,000, of which $249,000,c00 is domestic an’ 
$240,000,000 foreign debt; according to another, that ©! 
Mons. G. Padoux, Adviser to the Chinese Government 
the total is $570,000,000. None of these figures inclue: 
railway loans, which are secured on the railways er 
selves with additional specific guarantees. % 

Now, until quite recently, it has been supposed, - 
China at all events, that the surtax referred to would be 
used to consolidate this unsecured debt. In the terms © 
the treaty the surtax is to be levied “at a uniform rate 
of 24 per cent. ad valorem, provided that in the case : 
certain articles of luxurv, which in the opinion of oe 
special conference can bear a greater increase aoe 
unduly impeding trade, the total surtax may be re 
but may not exceed 5 per centum ad valorem, = this 
the basis of the estimated additional revenue which of 
will produce, plus the increased revenue consequen' ve 
the recent revision of the import tariff to a® effec 


ing barley will be scarce, so that protective legislation 
will be a work of supererogation. On the other hand, 
pigs should have plenty of barley meal. 
Oats in Canada have done better, relatively speaking, 
than in the United States, 120 to 360 rather than 150 to 
230 is the usual ratio. British, French, and German 
fields have benefited from a warm and rainy July. Rye ts 
the smzJlest of the white crops now that Russia, which 
used to grow 430,000,000 ewt, is out of the running. But 
a world production of 197,000,000 cwt 1s not negligible, 
and in an immediate, concrete case the 103,000,000 cwt 
grown this year in Germany will much reduce the call of 
her 60 million people for wheat bread. 
Unit—Millions of Cwt. 
Country. Wheat. Barley. Oats. Rye. 
British Isles .... | ar DE. .:paes ME. woes 1 
France .........- 163 o... 20 .... 180 .... 14 
Geemany ....0... 43 cove BB .... TW «... WS 
SE cviccvdcst) CE ened OE veces a esee EE 
SE xcecvneccss’ SED ees 8% <cct DB ones 3 
GCemede.ccccccsce WT 2.0. B .... WD .... B 
WBE. cccccccees SB 000. BD ...e BD ..g G 
Argentina ...... SN cena): a geen ee Senee 
DER cccashee. ED esac. 6 esee 1@ac0ee 5 
TOME kwcuccense SEO cece DR ccve 4% ‘cove 8 
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Total...... 1,427 .... S21 .... 836 .... 197 

If we have ten leading countries able to supply us with a 
prob: ble and more or less official estimate of the year’s 
four white crops there are ten other countries which are 
more or less *‘ dark horses.”’ The merchant keen on 
enterprise has plenty of scope. Five oi these countries, 
Russia, Mexico, Anatolia, China, znd Persia, are consider- 
able growers of cereals, though Mexico mainly is felt to 
fail us when we come to maize, and neither Persia nor 
Anatolia count for much except with regard to barley. 
China sometimes ships a little whezt, and sometimes 
imports a good deal of flour; more trade, it is thought, 
might be done. 

The other five countries, Roumania, Bulgaria, Egypt, 
Mesopotamia, and the regions once constituting the 
Austro-Hungarian empire, are only out of the crop tables 
temporarily and for political reasons. Roumaniz and 
Bulgaria, with undoubted wheat surpluses, have to face 
the prospect of dangerous riots if an effort is made to ship 
grain thereby in the view of the town populations forcing 
up the home price. Egypt and Mesopotamia are in a 
transition state from British statistical to ‘‘ popular ’’ con- 
trol, and Austria-Hungary is it present a welter of con- 
fused returns from the various independent new countries. 

On the whole, the news from this region, recently so dis- 
traught, is hopeful. Agriculture looks like proving the 
mainstay and peaceful refuge not only of the republic of 
Czecho-Slovakia, but also of the Jugo-Slavizn State, while 
Hungary is favoured with a fine season and is said to 
have resumed the export of flour from her famous mills. 
The crops of Poland are said to be a full average of wheat, 
barley, and rye, but to be deficient of oats and potatoes. 

Nature has not been unkindly to the Continent this 
season, but there is a general failure to employ a 
sufficiency of fertilisers, and it must not be forgotten that 
the prairie return of an acre of wheat is only 780 Ibs of 
grain. The happiest of Continental agriculturists in a time 
of impoverishment and adverse money exchanges are 
possibly those who grow sugar beet and brewing barley in 
alternate years. These crops are ezch other’s natural 
complement in a remarkable manner; the beet vields 14 
to 16 per cent. of sugar, and it fertilises the soil for the 
barley next vear. The alternation makes for a clean agri- 
culture, and both the sugar and the brewing barley have 
<n assured sale; are, indeed, for the most part, bespoken 
before the crops are harvested. 





CHINA’S FINANCES.—I. 


EaRLieR this summer the China Consortium issued a 
statement of its policy, preceded by a paragraph informing 
the public that instructions had been issued to the Group 
Representatives at Peking to examine with the four 
Ministers of their respective Governments, Great Britain, 
France, the United States, and Japan, the existing float- 
ing debt of China, with a view to formulating in due 
course a comprehensive scheme of debt consolidation. No 
announcement has since been made as to the progress of 
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; per cent., plus increased collection of duty due to the 
jevelopment of trade, a consolidation scheme has been 
worked out. It is not necessary at this stage to examine 
its merits, but merely to state its principal proposals, 
which are (a) the lumping together of domestic and 
foreign unsecured indebtedness, (b) the issue of consolida- 
tion bonds to a nominal amount not excee ding 625 million 
dollars, bearing interest at 7 per cent. from October rst 
next, (c) amortisation in 12 ‘years, (d) the use as sec urity 

f the Customs revenue, helped out for the first few years 

the salt revenue. These proposals were put forward 
by M. Padoux on the assumption that the special Confer- 
ence provided for in the Washington Treaty would meet 
and reach a decision by the end of this year. 

Mr MeNeill’s statement in the House of Commons at 
the beginning of the month did not include any indication 
as to whether this is contemplated or probable, but it 
raises important questions as to what policy H.M. Govern- 
ment intends to pursue at the Customs Conference. The 
consolidation of unsecured debts can hardly be regarded 
as any other than a “ general’’ measure “for the re- 
covery of China.’’ Its two-fold objects, the restoration of 
Chinese credit and the freeing of revenue at 
pledged for administrative purposes, would 
seem to correspond with the Washington Treaty as 
described in the Annexe to Article 1, that, namely, of 
“providing additional revenue to meet the needs of the 
Chinese Government. Yet Mr MeNeill’s statement is 
open to the interpretation that consideration of such 
general measures is not to be part of the Conference’s 
vork. It is possible, of course, that the statement had 
in view general measures of a_ different order, some 
attempt, for example, to settle the prolonged contro- 
versies of North and South China or to minimise China’s 
standing army, the estimated strength of which is 
1,332,835 men. But if that was not the case we are 
thrown back upon alternative inferences, of which one is 
that H.M. Government's intention is to restrict the work 
of the Conference to an examination of the problem of 
likin, and either to grant the surtax as an interim pro- 
vision for such partial abolition as present circumstances 
may allow, or to decide ta withhold it altogether on the 
ground that, in the present state of China, the likin ques- 
tion is unapproachable. In which case, what becomes of 
the unsecured debt? The other inference is that the Con- 
sortium has entered upen, and is making satisfactory 
progress in, negotiations for the consolidation of the un- 
secured debt, and that the Conference will not be con- 
cerned with finance, but with the selection and recom- 
mendation of other uses for the surtax, a beginning of 
likin reform in the sh; ipe of an abolition of what are known 
is Coast-trade duties and other constructive and adminis- 
trative reforms. In that case, Mr MecNeill’s statement 
may be regarded as preparatory to a statement by the 
Consortium announce ing the results of the instructions 
aan to its representatives last July. It is desirable that 


the public should know as soon as possible which of these 
Verences is correct. 
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LATIN-AMERICAN NOTES. 


(BY OUR CORRESPONDENT.) 


CoLompiA —But for the unexpected fall in the pr ice of 


coffee (rendered additionally serious on account of the 
latenes ss and smallness of the crop), it would have been 
possit , to chronicle the continued economic —— of 
t, thus confirming the optimism of 1922. None the 
ty the sound reputation—re-established within the past 
€W vears, and carefully sustained during the first com- 
pleted vear of General Pedro Nel Ospina’s office as Chief 
“Xgcutive—for the observance of financial obligations has 

deen es if not entirely without the call for some 
ACT} pon the part of the Administration, such as the 
onement of certain much-needed public undertz iking’s. 
Financial requirements have tempted the Administration 
a ards the issue of paper currency as a relief of financial 
wculties ; but these proposals have been put aside as 
ary to national interests. A counter-suggestion 


lish a Government bank was adopted, the institu- 
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middi deINE succ essfully brought into operation towards the 
lar 
The Government subscribed 50 per 


ie 


of last year. 


debt of Colombia represents $3 





cent. of the shares to the value of $5,000,000, utilising ior 
the purpose part of the indemnity received from the United 
States in regard to the 19 03 invasion and separation ot 
Panama from the parent (Colombia). 

With a population of six millions the national foreign 


-56, and the foreign $4.74, 


per capita, the total national debt amounting to $7.21, 
and the total per cop ita debt of the country to $8.39 (the 


latter represe nting foreign loans guaranteed by the Govern- 
ments—national and provineiz Sand munic ipalities, and 
internal loans raised by the Federal Government). Colom- 
bian indebtedness co mpares favourably with that of other 


Latin-American States, as, for instance, Venezuela, with 


a total per capita debt of $8. 45 (population, 2,850,000), 
Peru, $9.38 (population, 4,700,000), and Paraguay, $9.63 
(population, 1,000,000), among the smaller Republics ; and 
with Argentin a $117.94 (popul: ition, 
Uruguay $ 
States. 


9,000,000) and 
1,504,000) among the rg ing r 
The princ ip al of the Colombian Consolid ated E> 
ternal Debt has been reduced by amortisation since 1905, 
when it stood at £/2,687,800 to £:1,27 791500, while the 
sinking fund has been brought up to 6 
reduce “d principal. 

It may be remembered that at the beginning of the 
current vear the necessary funds were provided to pa 
the balance of 30 per cent. of the arrear coupon certifi 
cates outstanding of the Consolidated External Debt of 
1896, in addition to the December instalment in respect of 
the last half of 1922. The Government is now in a posi- 
tion to consider the conversion and unification of the In- 
ternal Debt, a policy that, for some time past, has been 
urged by foreign financiers. The Colombian budget for 
1923 estimates the national revenues and expenditure at 
approximately 24,776,605 pesos. It is not improbable 
that some of the provinces may, in the near future, appear 
in the market as borrowers to develop local enterprises, 
among them the Departments of Antiédquia and Cauca 
The economic future of the country seems exceptionally 
bright, and the remaining three years of office allotted to 
General Nel Ospina are looked forward to with a feeling 
of security and hopefulness that appears to be well 
founded, both President and Congress devoting them- 
selves to the levelling of expenditure with national 
revenues. 

Urucuay.—The high per capita debt of Uruguay, 
amounting to $131.00, is in some degree a reflex of the 
effects sustained by the Republic from trade depression, 
particularly in reg rard to the frozen meat industry. Low 
exchange of the pe so (which, during 1922, fell from a par 
value of 51d to 43d) and inadequate Government revenue 
have also played their part. All through the war, 
for one year after, Uruguay enjoyed a run of exceptional 
prosperity, being enabled to extend credits aggregating 
$67,230,000 to the Allied nations, and being enabled at 
the same time to borrow upon terms vielding a little over 
3 per cent. The Government has latterly endeavoured to 
restore its fallen financial fortunes by imposing a system 
of heavy taxation, but has still been unable to avoid bor- 
rowing in order to cover current deficits. At the end « 
last year (1922) national indebtedness had atiained a tot al 
of £.27,500,000 (sterling) Of the Repub lic’s foreign 
debt it is estimated that about 35 per cent. is in the hands 
of native holders. Economic conditions have somewhat 
improved since last year, hen the position was such that 


S131.00 (j pul: ition, 


+ per cent. of the 


and 





the appointment of a Financial Advisor and a complet 
reform of taxation were suggested. The prospi ets for or 
the season’s wool-clip are bright, and, good rains having 


fallen, high hopes concerning cattle and agri shore are 
held. Official estimates of Customs’ exports have been 
several times exceeded lately, and their value is consider- 





ably in excess oi imports. ; ae 
Brazit.—The sugar industry of Brazil—especially tn 
the main cultivat! of Pernambuco- upon w hic h, 
with coffee, the economic prosperity of the country 'argel 
depends, appears to have enjoyed on the who a pros: 
perous season. The total Brazilian sugar crop this - at 
has been estimated at 635,000 tons, rather on that of 
the previous year. Early in Oc tober, and partly throug 
Novemner veries abroad will take place, but 
little of the produce mav find its way to the United King- 
dom, although, next to France, we still retain the greater 
part of the freight trade of the country. The United 
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States has now become the principal market for Brazilian 
sugar, and is expected to take all the Demerara quality, 
say, about 450,000 sacks (of 60 kilos), of 94, 95, and 
96 deg. polarisation. This would represent a production 
of about 27,000 metric tons, at a price of between 10 and 
11 milreis per 15 kilos, or, say, about 3.3 cents (gold) 
per Ib, at the rate of exchange of g milreis to the dollar. 
The majority of the Pernambuco factories passed into the 
hands of an American syndicate in the autumn of 1920, 
the price paid being close upon £; 1,000,000. 

The State of Sao Paulo is now fast rivalling that of 
Pernambuco in point of output, having increased its pro- 
duction from 298,590 bags, worth 6,665 : g4oSooo, in 
1910-11 to 528,821 bags, worth 33,971 : 161$000, in 
1919-20. This State now has working, in addition to 16 
large central mills, nearly 2,000 small sugar factories 
situated in various districts. Sao Paulo sugar seldom 
finds its way abroad, being mostly consumed locally in 
addition to quantities imported from adjoining States such 
as Santos, Pernambuco, and Alagoas. 


bility of genuine financial reconstruction in Germany ,, 
long as recourse must be had to the printing pres, “ 
provide the wherewithal to pay the men in the Ruhr. The 
recent improvement in the Mark only shows how narroy 
is the market, and how open it is to psychological o 
ences. At the same time, a Cabinet comprising member, 
of the Industrial group, of the Catholic centre and of th 
Social Democrats is certainly on a broader basis thar 
was that of Dr Cuno. There have already be e 
however, that the new Coalition may not proy 
solid as to justify the optimism which now appears 4 
characterise some important sections of German Opinion 
while although Herr Stresemann may be more Capable, 
we doubt whether he is more honest than his predecessor 
From certain points of view, however, a change may 
well prove desirable for its own sake. On the one hang, 
the wave of despondency which swept across the countr 
recently seems already to have passed, while the ney 
Chancellor may possibly be in a better position ty 
negotiate with the French as he does not share the direct 
personal discredit of having stood up to Poincaré on the 
issue of passive resistance in the Ruhr. A coalition of 
industrialists and Social Democrats may be in a better 
position to ‘* deliver the goods,”’ while Herr Stresemann’s 
public repudiation of the suggestion that Germany would 
gain from a rupture of the Entente is perhaps hardly less 
significant than the announcement that the new Goverr- 
ment will endeavour to obtain Germany's admission to 
the League of Nations. 
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Notes of the Week. 


The New German Cabinet —The collapse of the mark 
and the wave of popular discontent at the phenomenal 
increase in prices of recent weeks demanded a victim, and 
on Sunday last Dr Cuno’s Cabinet resigned. The late 
Chancellor was a business man rather than a politician, 
and had proved himself unable to win the effective support 
of the majority of the members of the Reichstag. More 
important still, however, was the feeling which was pre- 
valent among the mass of the people that the late Govern- 
ment had neither the imagination nor the capacity neces- 
sary to tackle the many problems that pressed for solution, 
and in the wave of discontent and rioting which threatened 
at one moment last week to overthrow all ordered govern- 
ment in the country, the demand for Dr Cuno’s resigna- 
tion became widespread. His place as chancellor is taken 
by Herr Stresemann, a Parliamentarian of long experi- 
ence, who was formerly a very prominent member of the 
rather chauvinistic National Liberal party, but who has 
been of recent years one of the leading lights of the People’s 
Party, which, as is well known, represents the industrial 
interests in the modern Reichstag. Perhaps the most 
significant feature of the new Cabinet is that it embodies 
in some measure the idea of the so-called ‘‘ Great Coali- 
tion,’’ containing representatives of all parties except the 
intransigeant German Nationalists and the Communists. 
The new Chancellor is a man who, without personally re- 
sembling the late Herr Erzberger, belongs to his class. 
He is a vigorous natural politician of a type rare in Ger- 
many. The choice of Dr Hilferding as Finance Minister 
also opens up new possibilities. The former Finance 
Minister, Herr Hermes, was hopelessly inert. He opposed 
obstructively all the devices recommended by the “ Reichs- 
wirtschaftsrat '’ and by outside authorities for maintain- 
ing the real revenue undiminished in times of currency 
depreciation, but he had no alternative ideas of his own. 
Herr Hilferding, on the other hand, is a Socialist, and has 
always stood for an active policy of experiment. He be- 
lieves in calculations on a gold basis, and in the estab- 
lishment, as a first measure, of a gold-backed currency of 
limited amount, which would circulate side by 
side with the paper mark. This policy, which is 
based more or less on the model of Soviet 
Russia, should be followed up, in Dr Hilferd- 
ing’s opinion, by a reorganisation of the Reichsbank, and 
by the building up of a larger exchange reserve, which 
could, of course, only be provided by private business. 
The new Finance Minister appears to be quite convinced 
of the fundamental need of balancing the budget, and 
recently stated that without the stabilisation of the paper 
mark, the adoption of calculations on a gold basis would 
only accelerate the break-up of German financial organisa- 
tion. The taxation reforms carried through the Reichs- 
tag just over a week ago by Dr Cuno, which are de- 
scribed by our Berlin correspondent elsewhere in this 
issue, will be put into operation by the new Govern- 
ment, but for our part we are sceptical as to the possi- 








The Irish Elections. — Our Dublin correspondent 
writes :—ireland, and particularly Sublin, is deeply pre- 
occupied with preparations for the General Election on 
the 27th instant—with its big dock strike, or lock-out, in 
Dublin, and with its equally important farm labourers 
strike in Co. Waterford. The public was shaken out cl 
its preoccupations by the arrest on W ednesday of de Valera 
at his first attempted public meeting. The secret ot his 
whereabouts had been well kept, but his candidature and 
his intended speech had been loudly heralded. eee 
had he stepped on the platform at Ennis before th 
audience of some thousands was surrounded by troops, 
supported by an armoured car, and the arrest effected 
Someone fired on the troops, who replied with shots | 
the air, and in the resultant stampede there were a vad 
minor casualties. Seeing the great public desire ' 
peace and the approach of the elections, there was 20m 
hesitation of opinion as to the wisdom of the Gover 
ment’s action. But in truth it was inevitable—and yet 
was a signal act of high-principled and a. 
executive policy. Whether or not it Is good — “ 
ing is another matter—a consideration very propery 
taken into account. But Irishmen believe in and a 
firmness, and, to a greater extent than Is a 
lieved, logic also. Outrage, arson, and bloodshec eae 
wracked the country for some 12 months; they were © 
loose by de Valera’s faction, preluded by his announce 
ments, justified by his occasional pronouncements. 
lieutenants have been executed, imprisoned, ww 
Could he, the prime mover, be allowed to step out ie 
hiding, and shed his outlawry by participating in an - 
tion under a Constitution which he repudiates and u de 
the protection of a Government to which he Sd 
no submission, no surrender of illegally held—an ae 
—arms? If the Government had not acted, its ae 
ance would have been attributed to fear; and, in sae 
forbearance towards an actively contumacious ae 
could not well be distinguished from a nerveless : - 
But it is not the first time this Government ee 
its stand upon principle, regardless of results. ry 
diately after the election the National Loan ahaa 
Ulster Boundary question will be the two big real 
each presenting its own special difficulties. There = vat 
spread apprehensions that the British Governme he 
profess itself unable to carry out its obligations U9 Gravt 
Treaty in regard to the Boundary Commission. i 
as the consequences would be for the Irish Fre cult 
a failure to comply with the Treaty would be p¢ 9 het 
unfortunate for Great Britain in its reactions Peli 
prestige and moral position, both in Coe Ieper 
and in the bi-lateral activities of the pending good 
Conference which is to meet in October. Not — far 38 
can be done by discussing it in advance, Save" 
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may be necessary to prepare the public mind for the possi- 
pility. The better opinion here inclines to the view that 
the sober non-politician mind of Great Britain would 
vreatiy resent being put in the position before the world 
of failing to make good its formally pledged faith. It 
does not altogether forget the deplorable results of the 
unconstitutional holding up of the Home Rule Act of 
:o14, and it would not relish the recurrence of analogous 
episodes to-day. 





The Mexican Settlement.—The necessary preliminaries 
to the recognition at Washington of President Obregon’s 
Government were completed on Wednesday by the signa- 
ture of the records of the Conference between the repre- 
sentatives of the two Powers which has been in session 
at the Mexican capital. The Agreement is understood to 
provide (1) that the provisions of the Carranzist Constitu- 
tion relating to the Federal ownership of land bordering 
the coast or navigable rivers and of petroleum rights shall 
not be interpreted to the prejudice of concessions granted 
before its enactment; (2) that where they have been thus 
interpreted, compensation shall be given; (3) that a com- 
mission shall settle claims for compensation by Americans 
against Mexico and by Mexicans against the United 
States. These latter arise from the occupation of Vera 
Cruz and the Pershing expedition. <A_ satisfactory 
ecnelusion of the Conference has been fully expected, 
but the final result is no less welcome on _ that 
account. The United States Government and the 
el interests have received the assurances’ which 
the repeated decisions of the Mexican Supreme 
Court had failed to give them, and the impulse given by 
the recognition of Mexico to foreign trade and invest- 
ment will no doubt react beneficially on other countries 
of Spanish America. 





Mexican Oil and Recognition.—It is generally known 
that the resumption of diplomatic relations between 
the American and Mexican Governments has_ been 
dependent upon the improvement of relations between 
the oil companies and the Mexican Government. 
At the time of the last Presidential elections there 
was at least one American’ oil magnate who 
was diverted from the Democratic to the Republican 
banner by the declaration of the late President Harding 
that he would uphold the rights of Americans in Mexico. 
The oil interests made it plain that Article 27 of the Car- 
ranza Constitution of May, 1917, under which mineral 
rights were nationalised by what amounted to confisca- 
tion, was the bar to recognition of the Obregon Govern- 
ment. There are some who say that the decline in Mexi- 
can production and the failure to develop new oil terri- 
tory are merely part of an attempt by the oil companies 
to frighten President Obregon out of this pernicious 
Article 27. There is no doubt that the Mexican President 
Was In a difficult position. The Supreme Court of Justice 
had advised him that Article 27 was irrevocable. Yet he 
did his best to compromise by introducing legislation 
which confirmed titles to oil lands acquired prior to May, 
‘917. Unfortunately, this Petroleum Bill defined an oil 
“aim as one which did ‘‘ not exceed 2,000 hectares,’’ and 
confirmation’? as requiring ‘‘a new contract with the 
“overnment ’’? on such terms as the Government might 
Mpose, and, as a prior condition to ‘‘confirmation,’’ the 
‘enouncement by foreign owners of their right to protec. 
tion from their Governments. Clearly, this was vague 
and objectionable to American oil companies, and three 
months ago a joint Commission of Mexican and American 
'epresentatives met to consider a solution of the problem. 
Despatches from Mexico City indicate that a way round 
Article 27 has been discovered. Two Presidential decrees 
‘ave been issued dealing with oil ‘‘ denouncements.’’ It 
may be recalled that Carranza had given effect to his con- 
iscatory Article 27 by permitting ‘‘ denouncements ”’ or 
nations,” under almost any pretext, on oil lands held 
- ‘reigners, and by refusing to issue drilling permits 
where a “ denouncement ” had been filed. The two new 
decrees of President Obregon are reported to authorise, 
hist, the granting of permits for drilling wells outside the 
Proven areas without ‘‘ denouncement,’’ and secondly, the 
‘ssue of permits for drilling without ‘‘ denouncement ’’ on 
Property owned prior to May, 1917. The American Com- 


( 















missioners are said to have recommended to Washington 
the acceptance of this arrangement, and if Mr Doheny, 
chairman of the Mexican Petroleum Company, which is 
the largest producer in Mexico, and Mr Walter Teagle, 
president of Standard Oil, which is the largest buyer of 
Mexican oil, are satisfied with the decrees, it may be taken 


that President Coolidge will find no obstacle to recogni- 
tion, 


The British Government will no doubt follow suit. 


The palmy days when Lord Cowdray and the Mexican 
Eagle Oil Company were a power in Mexican politics have 
long since passed. The Foreign Office learnt its lesson in 
1913, when an untimely British recognition of Huerta led 
almost to a rupture with President Wilson. 
an oil point of view it is doubtless fitting that Great Britain 
should follow the United States in this matter. The petro- 
leum industry in Mexico is valued, according to official 
Mexican figures, at one billion dollars, of which <>.7 


Merely from 


Jt °é per 


cent. is owned by Americans, 33.8 per cent. by British, 
6.1 per cent. by Dutch, and 1.1 per cent by Mexicans. 
Here is an obvious case where oil decides politics. Never- 
theless, it should not be forgotten, when recognition 
comes, that Mexico under the more stabilised Government 
of President Obregon is a market for manufactured goods 
and a source of supply of raw materials which British 
trade can ill afford to neglect. 








China and the Powers. —On Friday of last week a 


Note was presented to the Peking Government, signed by 
the representatives of sixteen Powers (including Mexico 
and Cuba !), demanding compensation for the Shantung 


railway outrage, guarantees against the recurrence of 


similar excesses, and the dismissal of the three officials 
through whose negligence it took place—the Tuchun of 
Shantung, the military commander of the district, and the 
commandant of the railway police. The Note is emphatic, 
but is not backed by the only measure which, in the 
opinion of the foreign residents, can make it effective— 
the strengthening of the foreign garrisons in China. 
Besides, the Peking Government is paralysed and virtually 
headless, and though it recognises the Tuchuns in theory 
as its subordinates, it has no power over them. Indeed, 
its reply states that it ‘‘ postpones’’ the dismissals in 
question. The proposed conference of the Powers on the 
position generally, to which we refer elsewhere, having 
apparently fallen through, the only solution before the 
public at present is that suggested by Brigadier-General 
Clarence Bruce in Wednesday’s Times. It derives special 
weight from his experience in the British forces in 
China during the Boxer rising and for many years 
subsequently in the Chinese service. He maintains that 
the Powers should tell the Peking Government that they 
intend to protect the Treaty rights of their subjects, and 
to this end offer to help it to police the railways and 
waterways, and to get rid of the militarism, falsely so 
called, of the Tuchuns. Two years would be allowed for 
the complete submission of these leaders, and ther after 
the Powers would give all necessary assistance In sup- 
pressing them and in cutting off the supplies of arms for 
fresh bands of brigands. The Tuchuns’ armies are merely 
coolies or bandits in uniform, and will not fight as fight- 
ing is understood nowadays. The Powers should also 
provide funds to employ the disbanded troops in railway 
extension and other needed public works ; and an inter- 
national commission, including financial experts, should 
meet shortly at Peking. He also expresses his convic- 
tion that China can only be held together by a restored 
Monarchy. Any such proposal would certainly be 
opposed by large sections of the British and American 
public, as well as by the educated Chinese, whom many 
Western observers regard as the chief hope of China. 
Otherwise, General Bruce’s suggestions seem excellent on 
the whole, provided that the Peking Government retains 
sufficient vitality to respond. Two years, however, is a 
long time to wait for the submission of the Tuchuns, 
which will only take place peaceably if their armies are 
paid off and it is made worth their while. Funds for 
these purposes can hardly be provided by the Powers 
without some guarantee of repayment, and this can only 
be furnished by such an extension of the foreign control 
of Chinese finance as to secure that the provincial 
revenues shall reach Peking. How can this control be 
made effective except by an adequate military force, 
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stiffened by foreign troops, or, at least, organised by 
foreign officers and containing foreign elements, though 
under the flag ef the Chinese Republic? A precedent 
mav be found in the suppression of the Taiping rebellion. 


The Outlook in Peru.—A correspondent writes :—It is 
announced that the Peruvian Constitution of 1919 has 
been amended to permit the re-election of President 
Augusto Leguia on the approaching expiration of his 
term of office. He represents one of the great families 
who have hitherto controlled the Government, and whose 
rivalries have been the cause of many revolutions; he has 
himself been actively concerned in two at least, and he 
anticipated the retirement of his immediate predecessor 
by exposing him on the ground that he aimed at main- 
taining his power by force. But he is a reformer with 
large schemes of popular education and economic develop- 
ment, who has given proof of his political ability by his 
promotion of the establishment of regional assemblies to 
modify the excessive centralisation of the machinery of 
the Government. Peru took a long step towards demo- 
cracy in 191g by the extension of the franchise, and the 
mestizo class, now preponderant both in the population 
and the electorate, probably requires a strong President 
until its political education is more advanced. Finance 
is the great problem of the rulers of Peru, and on this the 








latest report from H.B.M. Consul at Callao is not 
encouraging. A large proportion of the population, 


especially in the capital, depends on the spending capacity 
of the Government, and the vast resources of the country 
cannot be developed without foreign capital and enter- 
prise. President Leguia has done his best to attract it; 
irrigation, under American superintendence, is progress- 
ing, great railway developments are contemplated, and, if 
the reorganisation of the army and navy under French 
and American officers respectively. has been temporarily 
suspended, that is all the better for the peace of the 
Pacific Coast. President Leguia’s re-election ensures the 
stability necessary for development, as that of President 
Gomez has in Venezuela. 





Shipping Freight Index. — The downward course of 
freights for whole cargoes was continued in July, our 
index number recording a further fall of 4 points following 
a decline of g points in June. The weakness of rates was 
widespread, as will be seen from the table below :— 
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a. .@ 3 S ¢ é : 
SE) EE| SE] S$ RES! 2 3 

Date S2\28) ge &ijye¢2 £ & 
aS | < = oe 4 

Basis (avg. 

1898-1913). 100 {| 100 | 100 100 100 100 100 
Average 1913 11003) 113-09} 123°37 106-29 117-38 127:89 116-34 
Feb., 1920.. 81431) 52989’ 757-52 74481, 587-02 71216 690-95 
Dec., 1920.. 26890| 277-17) 244-10 256°'79| 286:72 347-18 280-14 
Dec., 1921...) 160-06; 164-07 163-72) 144-43; 141-25; 166-47 156-67 
Sept., 1922.. 143:00 11560 122-48; 129-48 124-52 135-31 128-40 
Noy., 1922.. 14889 12456 13422) 13086 130-47, 164-69 138-95 
Jan., 1923.. 13205 12647 124-85' 12020 14214; 150-44 132-69 
Feb., 1923... 14960 11685 12393) 11783 134-49/ 144-21 131-15 
Mar., 1923..| 163°55 12430 130-43)| 125-40 125:36/ 135:31 134-06 
April, 1923.. 142:72 13338 137:-32| 133-77 134-06) 12463 134-31 
May, 1923.. 13491 14003 143-05, 126-99 134-48) 120-18 133-27 
Jone, 1923.. 13177 111-04 124-56 125-50 133-90) 118-84 124-27 
July, 1923.. 13242 107-20 11867) 122-44 126-10! 114-83 120-28 
lhe month's changes in the index of each group and sub- 


group are shown in the following table, the figure 100 re- 
presenting in each case the average rate during the basic 


period 1898-1913 :— 











Index Inc, or Index Inc, or 











' No. Dec. No. Dec. 
Home trade..... . 13543 + 553 North America 197°20 3 
seseoeees 13543 + 5°53 North America ........ — 384 
Bay outwards ........ 13945 + 1001/S. America—outwards... 11203 + 716 
aa mewards ...... 14033 — 967.8. America—homew'ds 12531  — 1835 
Mediterranean—out- | India—outwards ..... , 11620 — 140 
. i 13823 — 016) {ndia—homewards ....| 12868 | — 472 
Medit« rranean —home- iPar East, &. .....cccc.| 12610 — 780 
warte....... 10565 | — 832) Australia Si chan eased oink aot | 11483 | — 401 


** BS : 

It will be observed that rates for homeward cargoes are 
lower throughout. In certain instances, e.g., grain from 
U.S.A., and nitrates from Chile, most of the scant volume 


offering is being carried by liners in “ parcels "’ at rates 


lower than those possible for shipowners to accept for 
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whole cargoes. The relation of the index to the 


for 1913 may be seen from the following table 
1913 = 100. 

Month. 1920. 1921. 1922. 1993 
January ...... 54542 .. 19459 .. 13160 .. yen 
February .... 59390 .. 16454 °) 13576 °. 4% 
March “...,.. 58824 .. 16217 1. 13553 °° yg 
April ........ 51940 .. 14748 .. 12946 |. 115 45 
May.....see0 48060 .. 15842 .. 12512 1 qygse 
June s.eveeee 46516 .. 16573 .. 11745 .. 1068) 
July..ccccccee 50445 .. 16987 .. 11452 ,. 103-39 
August ...... 35096 .. 17060 .. 11316 .. 
September.... 36027 .. 15447 .. 11037 . * 
October ...... 39480 .. 14185 .. liggag 
November .... 34033 .. 13647 .. 11943 
December .... 240°79 .. 13466 .. 117:39 
Mean for year.. 43852 .. 15840 .. 122-02 


The July figure is the lowest recorded, and is little more 
than 3 per cent. above the 1913 average. 





Coal, Iron, and Steel Production.—According to statistic; 
issued by the National Federation of Iron and Steel Many 
facturers, the production of pig-iron in July amounted to 
655,100 tons, and of steel ingots and castings to 624,300 
tons. The steel production is the lowest for any mont! 
this year, while the number of furnaces in operation fell 
from 222 to 206 during the month. Exports of iron ang 
steel which had been 424,500 tons in May, and 365,16 
tons in June, fell in July to 307,700 tons, the lowest leve 
reached since September last year. These disappoint- 
ing results, while to some extent due to holiday influences, 
are mainly due to the uncertainty of the Ruhr situation. 
It is rumoured, for instance, that the French, having pur- 
sued the policy of requisitioning coke, will proceed to re- 
quisition the iron and steel stocks in the Ruhr. The ex- 
tent of these stocks is the subject of widely varying esti- 
mates, but their existence and the possibility of their 
liquidation in the near future is causing some anxiety. 
Another interesting subject of speculation is the question 
as to how long it will be before the Ruhr coke stocks are 
exhausted. Even the French metallurgists themselves 
doubt M. le Trocquer’s optimistic estimate that thes 
will not be exhausted until January, while neutra 
observers estimate that the stocks will not last beyond 
the beginning of October. Whether the French by that 
time will have managed to work the ovens themselves 's 
quite an open question, but if not, either French produc 
tion, which is now practically back at pre-occupation 
level, will have to be curtailed, or greater quantities ( 
coke will have to be imported, with a consequent increas 
in price. Coal production in the four weeks ended Jul 
28th averaged 5,015,000 tons, a rate considerably les 
than in the previous period, but for the week ence 
August 4th, the output was slightly better at 5,253.00 
tons. Exports, while not so high as in May, were a /itt« 
higher than in June, and amounted to 6,767,000 tons |” 
which 1,295,000 tons went to Germany, 1,699,000 tons! 
France, and 625,000 tons to Italy). The decline was 
therefore, due rather to a reduced home demand, partly 0° 
account of lessened demands for industry and to 
domestic purposes, on account of the hot weather, than 
to reduced exports. Exports of metallurgical coke 
July amounted to 234,600 tons, of which 155,300 [08 
were sent to Germany. 


Japan's Foreign Trade.—Our Tokyo correspondent 
writes :—At the close of the first half-year Japan’s foreign 
trade shows a larger adverse balance than ever experiences 
since the beginning of her commercial relations with the 
outside world. Last year began with a tremendous exce™ 
of imports over exports. During the fifth and sixth months 
there was a recovery of balance, and in the second ath 
year exports exceeded imports, so that the total balance 
for the year was not as great as expected. But during 
the past six months imports have resumed their exces 








and have reached a total adverse balance of 394,000" 
yen. Compared with last year’s trade for the same peri 
the totals are as follows :— 
1922. 1925. 
Yen. eet 
Exports eee ee eee ewes 735,944,000 oe 713,888 
Imports .........2.2., 1,105,706,000 .. 2,107,978, 
ee 
Total eee eee ee eens 1,841,650,000 ** 1,821,866,000 
9a 090,000 
Balance .......... 369,762,000 .. 394,090, 
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It is calculated, however, that if the adverse balance for 
Korea, Formosa, and other dependencies be taken into 
account, the total for the empire’s trade will not be less 
than 450,000,000 yen. The decline in exports is ascribed 
to failure of American demand for raw silk, together with 
persistence of the boycott against Japanese goods in 
China, to say nothing of futile attempts to take advantage 
of European conditions created by French occupation of 
the Ruhr. Some of the decline must also be attributed to 
artificial expansion of prices and cost of production in 
Japan, which in some measure accounts for the disappear- 
ance of copper and coal from the export lists. Other im- 
portant items showing a decrease are cement and cotton 
textiles. On the other hand, there is an increase in raw 
cotton imports by a value of 92,350,000 yen. Exports 
usually improve in the second half of the year, but there 
will have to be an unprecedented demand in America and 
China, the two chief markets of Japan, if the year is not 
to end with a balance less favourable than last year. The 
authorities are endeavouring to decrease prices by im- 
proving efficiency and facilities of transport in trade. The 
embargo on export of gold still obtains, though import 
bills have to be paid, which makes the embargo not very 
real. The money eventually comes out of the specie held 
abroad, however, which is showing a steady decline. At 
present the total gold holdings of the nation amount to 
{792,000,000 yen, as compared with 2,000,000,000 after 
the war : 643,000,000 yen belongs to the Government, and 
:,149,000,000 yen to the Bank of Japan. Of the total, 
1.203,000,000 yen is in Japan, and the balance, amounting 
to 589,000,000 yen is abroad, mainly in England and 
America. 





Motoring Costs.—A correspondent writes :— Motoring is 
cheaper to-day than it has ever been. Taking into 
account the quality of to-day’s cars and the number of 
accessories included in the purchase price, the price of 
the present-day vehicle is considerably less than it was 
in 1914. The price of tyres has fallen till they are now 
actually below the pre-war figure, without having regard 
to the fact that the present cord tyre is vastly superior 
and has double the life of the 1914 canvas type. Lubri- 
cating oil, the least important item, has also fallen, but 
not quite to pre-war level. The recent reduction of 34d. 
a gallon in the price of petrol brings it practically to 
where it was on the outbreak of war. The following 
figures show the fluctuations in the price of petrol since 
4s 


Per Gal.| Per Gal. 

Ss dy s d 

July, 1914 ........sceeee 1 8 | October, 1920........0000 4 OF 
May, 1916 .....cccocscoe 210 | January, 1921 devcsevces OC O& 
September, 1917 .....00¢ 4 O | June, 192].....cccccocee BILE 
December, 1917.....se000 3 6 | August, 1921............ 2 5é 


February, 1919 .......... 2% 104] September, 1922 ........ 2 0 
February, 1920.......... 3 84 | July, 1923 ..sessereeeeee 1 8h 
August, 1920 ........ee00 4 3g! 

here are two reasons for the recent drop. One is that 
the large companies have been piling up huge stocks due 
to Over-production in the United States. The other is 
that so many small petrol distributing companies outside 
the combine have started in business during the last few 
ears, and these have been selling at a price considerably 
below that charged by the big companies. It may be 
that we are in fora petrol war, and the reduction in price 
may be an endeavour to squeeze out the smaller firms. 
If so, the consumer will ultimately have to pay. 





Niger Company's Troubles.—A year ago the Niger Com- 
Pany presented accounts for the two vears to December 31, 
‘921, showing a most unfortunate state of affairs. The 
ee for 1922 is little more consoling. Trade conditions 
in West Africa continued to be unfavourable, and further 
heavy losses were incurred by the company and its asso- 
“lates. The net result is an increase of £77,560 in the 
7 ” profit and loss, which now stands at £914,261. 
l. : M1 — are of small value for comparative purposes, 
Leverhulme having subjected them to much the same 
ioe as those of Lever Bros., i.e., ‘‘ the directors 
of nce - the profit and loss account the principle 
onched tae associated companies cons +A if they were 
shoulde S of the business.’ There has evidently been some 

Gering of each other’s burdens as between Lever 


Bros. and the Niger Company—at least, that is how we 
interpret the statement: ‘‘ In addition to making certain 
allowances to the [Niger] company and to some of the 
associated companies, Messrs Lever Brothers, Limited 
(the majority ordinary shareholders), have caused to be 
passed on to one of the associated companies shares 
which have been included in the accounts at their estimated 
value, and the excess over the par value has been applied 
tow ards losses oi the associated companies.’’ This high 
finance leaves the shareholder entirely in the dark as to 
the real results of the year’s trading, and though he may 
be encouraged to hear that ‘‘ the directors have made a 
valuation of the assets of the company, and are satisfied 
that the figures in the balance-sheet represent the true 
value of the assets,’’ he will note that the auditors are 
unable to express an opinion as to the value of certain of 
the most important items. As far as the present balance- 
sheet is comparable with its predecessor, the most im- 
portant changes seem to be a welcome fall of £71,059,000 
in creditors, which now stand at £2,527,000, and reduc- 
tions of £389,000 and 4.647,000 respectively in debtors 
and stock-in-trade. The most important asset consists of 
interests in other companies and investments, £ 3,738,000, 
about which the auditors are so reticent. A summary of 
the balance-sheet will be found in another column. 





Transvaal Gold Output.—The total gold output of the 
Transvaal mines in July was 754,306 fine ounces, a slight 
ment of 23,671 ounces in comparison with Jul) 
The total for the first seven months of this vear was 
5,270,855 ounces. Monthly figures from 1917 onwards 
are shown below :— 


ce r r 
1917. 1918. 1919. 1920. | 1921. | 1922, | 1923. 


» 1922 


~* 

















i 

Fine Fine Fine | Fine | Fine | Fine Fine 

Ozs. Ozs. Ozs. | Ozs. | Oss. | Ozs. Ozs. 
January.. 782,634 714,182 676,059 | 670,503 | 651,593 |} 164,469 
February. 781,321 659,759 636,728 625,330 558,137 | - €39,728 704,970 
March .. 787,094 696,281 712,379 | 707,036 | 671,123 |) 761,586 
April ..... 742,778 717,000 694,944 | 686,979 | 681,382 | 511,338 743,651 
May .... 779,385 741,317 724,995 699,041 687,776 | 629,786 786,564 
June .... 759,724 727,696 702,379 715,957 | 678,490 675,697 755,309 
oo. ..-. 757,839 736,199 725,497 736,099 689,555 | 730,635 754.306 
Tota (?] —————_+ |__| fe 


= a 
months) 5,390,775 | 4,992,434 4,872,981 4,840,945 | 4,618.56 | 3,187,184 5,270,855 
August .. 756,658 740,210 | 706,669 | 702,083 | 711,526 | 752,490 as 
Septemb’r 738,731 708,206 698,558 682,173 | 691,026 | 747,089 
October... 751,290 679,764 723,722 662,472 707,825 | 778,159 ai 
November 722,839 658,701 677,970 633,737 | 704,236 | 764,476 os 
 saergggr r 722,419 641,245 650,191 | 632,215 681,847 | 790,712 
Pema Dain fii i a free ren peer ce 
months) 9,018,084 | 8,418,292 8,330,091 8,153,625 | 8,114,516 | 7,020,111 


Although production has fallen away slightly from the 
maximum of May last, the year’s output is still the 
highest since 1417. The number of natives employed has 
lately tended to diminish in the gold and diamond, but to 
increase in the coal mines, as the following table 


Dec. | Jan. | Feb., Mar. April, May, | June, July, 
1922. 1923, 1923. 1923. 1923. 1923 1923. 1923. 





Gold mines .... 176,834 181,985 182,963 181,473 178,337 175,591 | 170,665 166,443 
Coal mines .... 11,001 | 14,664 14,717 14,710 15,040 | 15,176 | 15598 16,020 
Diamond ...... 1253 1,222) 1227 1273 «(1860 2668 «3063 «2.893 


189,088 | 197,871 198,927 197,456 195,237 ' 193,435 189,526 185,356 
The number of natives employed by members of the 
Witwatersrand Native Labour Association and contractors 
continues to fall, the decrease since February last being 
13,571, Or 7 per cent. 

Transvaal Gold Mining Estates.—One redeeming feature 
of mining shares, writes our correspondent, is that they 
often provide an exemplification of the adage anent the 
darkest hour. For each of the past five half-years the 
directors of this ‘‘ outside ’’ Rand enterprise have been 
under the necessity of intimating to the shareholders that 
no dividend could be paid. During the past week the 
shares have constituted one of the few active features in 
the market as the outcome of persistent buying on behalf 
of Cape operators, which raised the price from 8s 6d to 
11s 6d. The reason for this demand has yet to transpire 
over here. It may be recalled that last year the shares 
were rushed up to 17s on the news of rich developments— 
only to fall back sharply when it became ascertained that 
the high-grade ore was not readily amenable to treatment. 
Perchance history may repeat itself. The report for the 
year ended March 31st last made a poor showing, albeit 
financial results were not really quite what they appeared. 
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prices of both industrial and railroad sh 
levels for this year. 

The Government’s cotton report, estimating 
tion of the growing crop at 67.2 per cent. 
July 25th, was a great surprise to the 
expected a condition of at least 


The tonnage crushed was much the same as in the pre- 
ceding period, but the increase in average yield proved 
insufficient to counterbalance the decline in the price of 
gold. Costs were practically maintained at the 30s level, 
owing to the expenditure of a largely increased amount 
upon prospecting. Thus the net profit came out at the 




























































ares to new low 
é the condi. 
of normal, on 
trade, which had 


: 79 per cent. Pry 
insignificant figure of £,1,600. Unfortunately, the extra estimates had ranged from 68.6 to 71.7 per cent. The 
exploratory work failed to open up extra ore, the reserves | Government 's latest estimate shows a loss of 2.7 per 
declining by 48,000 tons to 625,500 tons, although the | cent. since June 25th, and compares with a ten-year 
grade recovered slightly to 6.3 dwts. It is evident that 


average of 72.4 per cent. on July 25th. According to 
the Department of Agriculture, the condition of 6 
casts a yield of 143-9 pounds per acre, or a total produc. 
tion of 11,516,000,000 bales of 500 pounds gross, repre. 
senting an increase of 116,000 bales over the production 
estimated by the department a month ago. The Crop 
Reporting Board of that department states that the 
average yield of the last eight years was 6 per cent. 
below the July 25th forecast of the crops, and that the 
yield equivalent used this August is 3.7 per cent. below 
that of August a year ago. Only a few States showed im. 
provement in condition since June 25th. 

During July spot cotton continued to decline, and closed 
at 22.45 cents a pound, or nearly 9g cents below the 
season’s high level reached last March, about half of that 
drop occurring in the last week of July, the final month 
of the old crop year. Futures had also weakened, the 
October option selling, for months past, at a discount of 
fully 4 cents under July. The immediate effect of the 
Government’s unexpectedly low condition estimate was a 
wild scramble to buy, which caused an advance of more 
than $5 a bale here, and about $7 a bale in New Orleans, 
Much of the hasty purchasing represented covering by 
shorts, who had overstayed their market, notwithstand- 
ing the decline of at least 10 cents a pound which had 
occurred in futures since the end of last winter. After a 
slight reaction the market resumed its upward trend, and 
in the past day or two scored a further advance of more 
than $6 a bale, making a net rise of over $14 a bale since 
publication of the Government report. The latest uptum 
has been due to complaints of rapid deterioration in the 
south-west, owing to protracted hot, dry weather, and 
reports of increased weevil activity in eastern States of the 
cotton belt. Another bullish influence in the recent trad- 
ing was the exceptionally light supply of old cotton re- 
maining on August rst, the world’s carry-over of Amen- 
can cotton amounting to only 2,573,000 bales, according 
to Secretary Hester, of the New Orleans Cotton Ex 
change; that is one of the smallest totals, if not the 
smallest, ever carried over into a new crop year. More 
significance would perhaps be attached to that fact 1! con 
sumption of cotton were larger, or if indications pointed 
to increased consumption in the near future. Cotton mi 
production has been steadily curtailed in the past two or 
three months, and it is reliably estimated that Augus 
consumption in this country will be reduced to the extent 
of more than 150,000 bales; some 15,000,000 spindles 
in cloth and yarn mills will be directly affected this month 
by the short-time movement, which means partial idie- 
ness for at least 200,000 operatives. } 

While it was generally expected that net earnings ° 
the United States Steel Corporation for the quarter ended 
June 3oth would make an exceptionally good showing, 
actual results were much better than most trade and finan- 
cial interests had predicted. The net profits amounted to 
$47,858,181, as compared with $34,780,000 in the firs 
three months of this year, and $27,286,945 10 the June 
quarter of 1922, and are the most favourable reporte’ 
since the third quarter of 1920, when net earnings, ee 
gating $48,051,540 were the largest for any three mont s 
period since the world war. After deducting taxes “ 
charges, the surplus available for dividends for the Jun 
quarter of this year totalled $29,864,112, which was 
equivalent, after preferred dividends, to $4.63 4 share 
-arned on the $508,302,500 common stock. That ge 
with $17,518,051 in the quarter ended March 31, equiva 
lent, after preferred dividends, to $2.20 a common shar , 
and with $11,196,355, which, after the preferred ~ 
bution, left a sum equal to only 96 cents a share . 
common stock in the second quarter of 1922. After a 
ing for the regular dividends, the corporation report 
for the past June quarter a balance of $17,205.41?» 
which it appropriated $10,000,000 for plant improve™ 


the company is being pressed by the Union Government 
to perform an amount of prospecting really in excess of its 
financia! resources. The manager urges that such work 
in the district—the Lydenburg, north of the Transvaal— 
‘‘is becoming increasingly the task of a big, powerful 
organisation.’’ The results so far, however, have not 
been such as to attract much capital. 


7-2 fore. 








®Obersea Correspondence. 


UNITED STATES.—DEATH OF PRESIDENT HARD- 
ING — CONFIDENCE IN MR _ COOLIDGE — 
GOVERNMENT COTTON REPORT — UNITED 
STATES STEEL EARNINGS. 


(FROM OUR CORRESPONDENT. ) 


New York, August 6. 
Tue sudden death of President Harding came as a great 
shock to the entire country, but has caused no unsettle- 
ment in any direction, no pronounced weakness in mar- 
kets for securities or commodities, and no apprehension— 
such as may have been felt at other times when a Vice- 
President became President—regarding the administration 
of the Government by his successor. Financial, banking, 
and business interests throughout the United States have 
expressed their confidence in President Coolidge. They 
consider him eminently fitted for the Presidency. The late 
President Harding established a precedent by making the 
Vice-President a member of his Cabinet. Mr Coolidge 
regularly attended the Cabinet meetings, and is therefore 
probably more thoroughly familiar with the duties de- 
volving upon the Chief Executive, and with the many 
problems confronting the Government, than any Vice-Pre- 
sident who, heretofore, has suddenly become President. 
He has already indicated his desire to retain the present 
members of the Cabinet, and his intention to carry out 
the major policies of the Harding administration. A study 
of his past acts and utterances makes it reasonably certain 
that he will be strongly opposed to all forms of radicalism, 
to governmental interference with legitimate business, and 
to all price-fixing nostrums and other artificial measures 
lately suggested by the farm bloc and others, to control 
the marketing of agricultural products. The new Chief 
Executive is known to favour a revision of the tax laws, 
particularly a lowering of surtaxes as advocated by Secre- 
tary of the Treasury Mellon, while his views regarding 
the tariff, the railroads, the maintenance and upbuilding 


of an American merchant marine, the coal situation 


: , and 
other domestic 


problems are in line with those of the 
Harding administration. As to international matters, Pre- 
sident Coolidge, in so far as it is possible to judge from 
his previous public speeches, is not an isolationist, but 
believes this country should do its full share in helping 


to bring about more normal economic conditions 


. in 
Europe. 


; All stock, cotton and grain exchanges were closed last 
Friday as a mark of respect to the deceased President. 
Since then, markets generally have been characterised 
by calmness, barring active trading and sensational ad- 

’ cotton, due to further unfavour 
On the Stock Exchange de 
light in volume, with only slight 
values. For many weeks the stock market has been de- 
clining, the downward movement culminating in another 
severe break early last week which carried average 


vanees in raw able crop 
advices. : 
alings have been 


additional recessions in 


ents 





ee ee 


il il 
. creme 


* 
a 
“ 
way 
yi 
f 

































































August 18, 1923.] 


THE ECONOMIST. 


259 


—_——_—————nn—nn eee EEO 
and extensions, carrying to profit and loss account a sur- 


plus of $7,205,412. 


The detailed statement for the second 


quarter of 1923, compared with the first quarter of this 
year and the second quarter of 1922, follows :— 


June 30, Mar. 31, June 30, 
1922. 1923. 1923. 
$ ~ $ 
Net earnings, so+e+eceseeecs 27,286,945 .. 34,780,069 .. 47,858,181 
Dep, sinkingtfund, &c....... 11,067,432 .. 12,252,744 .. 13,029,797 
Net income ....seeeeees 16,219,513 .. 22,527,325 .. 34,828,384 
Int. U.8.S. bonds eeereereee 5,023,158 ee 5,009,274 ee 4,964,272 
iene A seeeee 11,196,355 .. 17,518,051 .. 29,864,112 
Pref. dividends esvoee eeeeereee 6,304,919 ee 6,304,919 ee 6,304,919 
Com. dividends.....seccecsee 6,353,781 .. 6,353,781 .. 6,353,781 
Surplus ..seseeescceeeee 1,462,345 .. 4,859,351 .. 17,205,012 
Res. for LIMP. ee secevececccecs ee ee ee ee 10,000,000 





rr — 
Surplus Tere eeeeeeeeee sn) ee 
, * Deficit. 


May was the best month of the past quarter, showing net 
earnings of $17,698,675, as against $14,399,988 in April, 
but profits for June declined to $15,759,518; the total for 
June, nevertheless, was the largest reported for any month, 
with the exception of last May, since October, 1920. 

The corporation’s net earnings for the first half of the 
current year totalled $82,638,250, as compared with 
$46,626,930 in the corresponding period of 1922. After 
taxes and other charges, there remained a balance of 
$47,382,163, equivalent, after preferred dividends, to $6.83 
a share on the common stock; in the first six months of 
last year the amount left out of earnings for the common 
stockholders was equal to only 88 cents a share. 

Judge Elbert H. Gary, chairman of the board of direc- 
tors, considers the present situation in the steel industry 
as very satisfactory, from the standpoint of a manufac- 
turer. There has been some diminution in new business 
during the past 30 or 40 days, but that is regarded as 
only natural for the summer months. New orders are 
not quite keeping pace with shipments at present, but if 
they continue at the current rate, with the large tonnage 
on the books unfilled and unshipped, there will be enough 
business, he says, to keep the United States Steel Corpora- 
tion operating at practically full capacity for a long 
period. 


we 7,205,412 





FRANCE.—_THE BRITISH NOTE—IRON AND STEEL 
OUTPUT — PRICES —GOVERNMENT'S SHIPPING 
VENTURE. 

(FROM OUR CORRESPONDENT.) 
Paris, August 14. 

Ir may be stated without hesitation that the publication of 

the text of Lord Curzon’s Note, in which the British 

Government’s views on the whole present situation of 

the reparations and inter-allied debts questions are set 

forth in detail, has had the effect of a bombshell on French 

Cpinion. It was certainly not expected that Great Britain 

would have expressed her views so ‘“‘ brutally ’’ (to use a 

vord that has frequently appeared here in the comments 

‘ the Paris Press on the Note) in regard to the debt 
owing by this country to her Ally; but the point in the 

Note that has caused the deepest disappointment is un- 

doubtedly that in which the British Government denounces 

the French and Belgian advance into the Ruhr as illegal. 

vench and Belgian jurists (including M. Poincaré him- 
elf) on this point naturally take a diametrically opposite 
‘ew to that expressed by the British law officers, and it 
's generally recognised here that it is round this question 
that the decisive stages of the controversy will be fought 
vut. So far as the debt owing by France to Great Britain 
‘'s concerned, the attitude of the French Government ts 
perfectly simple, whether we agree with it or not. France, 
4s M. Poincaré and his principal lieutenants have re- 
beatedly declared, has not, and never has had, any inten- 
tion of repudiating her liability, but she insists that unless 
ler creditor either assists her to collect what is owing to 
her by Germany, or allows her to use her own methods to 
secure satisfaction from that quarter, it is unfair to ask 
her to pay until her devastated regions are at least put 
on their feet and again rendered productive. 


A point in the whole situation that is frequently over- 
looked, is that Lord Curzon's latest Note to France, 
although addressed to the official representatives of 
the French Government, will have the effect of a direct 
appeal to the French electorate as a whole. The next 
French General Elections are fixed for the coming month 
of May. There is already a widespread belief that the 
result of those elections will be a marked trend to the Left, 
which would in all probability mean a resumption of the 
old Caillaux policy for rapprochement between France and 
Germany, in replacement of the existing Entente Cordiale 
(if the latter can still be said to exist). The French are 
undoubtedly deeply dissatisfied with British policy in re- 
gard to Tangiers and several other questions, and Lord 
fLurzon’s latest Note will prove valuable ammunition, not 
only to M. Poincaré himself, but to M. Herriot, who may 
be regarded as the present advocate of the old Caillaux 
section, the party that is looking to the coming General 
Election to bring it back to power. 

The statistics issued by the Comité des Forges for 
the period ending July 1st show that on that 
date there were 106 French blast furnaces in 
operation, as against 99 on June rst, 88 on 
May 1st, 77 on April rst, go on February rst (a fortnight 
after the occupation of the Ruhr), and 116 on January rst. 
In addition to these, there were on July rst 64 blast fur- 
naces *‘ ready to operate ’’ and 48 under construction or 
repair. Of the 71 blast furnaces in activity in the 
East of France and in Alsace-Lorraine on July 1st (com- 
pared with 66 on June tst), ‘‘some,”’ it is stated, 
were not operating to their full extent. Of the total num- 
ber of blast furnaces in France, seven were again started 
up during June (of which three were in the East of 
France, two in Alsace-Lorraine, one in the South-West, 
and one in the West), so that the total still shut down 
through want of coke is ten, in comparison with the total 
number in activity on January 1st. The output of cast 
iron in June was 447,013 tons, or an increase of 535585 
tons during May, and a decrease of 66,275 tons as com- 
pared with the output in December, the last normal! 
month. The output of steel during June reached 427,400 
tons, an increase of 39,151 tons on the figures for May 
and also of 12,803 tons on the December figures. The 
June figures, in fact, were higher than any since October 
last year, so the Comité des Forges states that it is 
evident that French metallurgists have been able, within 
a period of six months, more than to make up for the stil! 
very large deficit in the output of the Lorraine steel 
plants. The Lorraine plants (liberated territory only) dur- 
ing June produced 152,088 tons of cast iron (against 
133,785 tons in May and 219,137 tons in December), and 
139,689 tons of steel (as against 112,125 tons in May and 
147,914 tons in December). The total output of cast iron 
in France during June was 8 per cent. less than in 
January and 12 per cent. less than in December last, 
while the total output of steel was 4.8 per cent. more than 
in January last and 2.4 per cent. more than in December 
last. 

The index figure for wholesale prices at the end of 
July, which has just been announced by the Statistique 
Générale de la France, shows a slight reduction, as com- 
pared with that for June. The details, based on 100 as the 
figure for the period 1go1-1g10, are as follows :— 


—_——_—— 1923. —_—__—. 
End of June Endof July 
(Corrected). a 
General index figure (45 categories)...... 4723 «+... 47 
Foodstuffs (whole of 20 categories)........ 4498 «2+... 4456 
Vegetable foods (8 categories) .......- 4148 ...... 484 
Animal foods (8 categories) .....- peeve: GRO eects 
Sugar, coffee, cocoa (4 categories) .... 9742 .cce. 4825 
Raw materials (whole of 25 categories).... 4904 ...... 4898 
Minerals and metals (7 categories).... 4401 ...... 451-0 
Textiles (6 categories) ....... cengoee GET scesse Ge 
Various (12 categories) .....--- succes. SORE  Séscos SO 


The general figure for the end of May was 469.9, for the 
end of April 479.5, while for the end of 1922 it was 418.4. 
In other words, the average increase in wholesale prices, 
as compared with the period 1901-1910, was equal to 
370.1 per cent. at the end of July, as against 372.3 per 
cent. at the end of June and 318.4 per cent. at the end 
of 1922. Food prices have naturally fallen at this time 
of the vear, with the exception of coffee, &c., the rise of 
which is obviously due to the exchange factor. The drop 
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in textile materials was unfortunately largely nullified by 
a rise of almost equal extent in minerals and metals. 
The index figure representing the retail prices of 13 cate- 
gories of foodstuffs in Paris 1s returned for the end of 
July as 3,446 (or an increase of 221 per cent. on 1914), as 
against 3,562 (or an increase of 231 per cent. on 1914) at 
the end of June. 

A report recently presented to the Chamber by M. 
Charles Leboucq, on behalf of the Finance Commission 
of the Lower House, sets forth in a striking manner the 
results of the French Government’s experience as an 
owner of merchant shipping during and after the war. 
The report shows that the Government shipping depart- 
ment expended a total sum of 1,998 million francs on the 
purchase, construction, and maintenance of merchant 
shipping vessels (of which only 476,000, 000f was in re- 
spect of maintenance). The vessels in question, under the 
liquidation scheme, were sold for a total of 190,000, 000f, 
leaving a net loss of 1,808,000,c00f to be met by the tax- 
payers. In a word, the fleet of merchant ships ‘ fetched 
within a shade of 10 per cent. of their actual cost. Even 
on this basis, apparently, the loss of any return on the 
monev so invested has not been taken into account, so 
that it may be stated as a fact that the Government’s 
venture in merchant shipping since the beginning of the 
war has cost the country an actual loss of 2,648,000, 000f. 





GERMANY.—TAXES AND INFLATION—STOCKS— 
PRICES—TRADE. 
(FROM OUR CORRESPONDENT.) 
BerLin, August 14. 
Tue taxation reform so hurriedly passed last week pro- 
mises On paper an enormous yield. A newspaper esti- 
mate, in which, however, no data are given, states that 
the new income-tax payments will yield 60 billions, the 
Ruhr levy 4o billions, the motor-car levy 15 billions, the 
industrial tax 60 billions, or approximately 120 millions 
gold, and the agriculture tax 108 billions, or 216 millions 
gold. Of this sum 150 billions are due to be paid before 
the end of August. The taxes are:—1. Income-tax. In 
July the advance quarterly income-tax payments for 1923 
were multiplied, beginning with the August quarter, 25 
times, and the corporation income-tax 35 times. Both 
taxes are assessed on the much lower incomes and profits 
of 1922; and the multiplication aimed at adjusting the 
yields to the much higher incomes of this year. Ten 
days ago the Cabinet's plan was to increase the multiples 
to 100 and 140 fold respectively. Under the influence of 
the mark crash of last week, however, the multiples have 
been fixed at 400 and 600 respectively. 2. Ruhr Levy. 
On August 25th, October 5th, and January 5th each tax- 
payer, whether individual or corporate, will pay double 
the above multiplied payments ; that is to say, respectively 
800 and 1,200 times their original income-tax instalments, 
as a special levy. 3. The motor-car tax, which we re- 
ported last week, has been increased fifty times. For a 
25 h.p. car this works out at about goo million marks. 
4. Industrial tax. All industrial concerns for the next 
six months will pay weekly a sum equal to twice the sum 
deducted from their workmen’s wages for income-tax. 
5. Agriculture tax. 
the industrial tax. All agricultural land will pay monthly 
14 gold marks per 2,000 gold marks of valuation. The 
valuations are on the same basis as those of the Defence 
Levy (Wehrbeitrag) of 1913. In addition there is a Tax 
Interest Law, which empowers the Finance Minister to 
impose penalties for any delayed payments sufficient to 
compensate the State for loss due to future currency 
depreciation. The different rates of the beer tax have 
been raised as from August 15th by between eight and 
nine fold. The sales tax, hitherto payable quarterly, has 
been made payable monthly, except for persons with 


turnovers in 1922 of less than 1,500,000 marks. The new 
“‘ fixed value *’ paper-mark loan will be opened to sub- 
scription to-morrow. It is issued in bonds varving from 
$1 (4.20 gm) to $1,000 (4,200 gm). No limit is put upon 
the amount; but the law providing for ‘‘ fixed value ”’ 


interest payments assumes that the total will not exceed 
500,000,000 gm. 


It is difficult to criticise the above taxation scheme. 
The plan to assess in gold-marks or index marks, which 
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would alone guarantee any fixed real yield, has not 
adopted, except in the case of the tax on aa 
though the Finance Minister is given power to ada a 
Ruhr levy rates for October and January to i = 
currency depreciation. The ‘ fixed mark” plan 7 ” 
not be adopted because owing to past neglect ones 
no time to work out a satisfactory scheme. 
mous estimated paper-mark yields represent 
real values; but it is not certain that even these will | 
realised. The 150 billions due for payment within little 
more than a fortnight is worth, at the lowest mark val : 
of last week, only $30,000,000. The 150 billions js oe 
theless, more than three times the whole a 
of 434 billions reported on July 31st; and the 500,000,000 
ym ‘ fixed value loan would have a value of about 
twelve times the note circulation. The Government, jt 
would seem, is attempting to obtain from taxes and the 
loan sums which are infinitely greater than its past liabili. 
ties; but this only expresses the fact that the , 
outstanding against past liabilities has shrunken in value 
to almost nothing. However, the deficits that have been 
piling up since the end of July, though particulars are not 
as yet available, together with the increase in note circyla. 
tion representing these deficits, will be enormously greater 
than those of earlier months. Apparently no one expects 
that the vast tax yields will meet the needs of the case, 
even if they are fully realised, because the Reichstag had 
to authorise the Government last week to raise credit by 
the issue of no less than 800 billion marks Treasury bills, 
The effect of the sudden enthusiasm for taxation is enor. 
mous on the money market and the stock market, no 
less than on the individual. Millions of income-tax payers 
who according to law were obliged five days ago to make 
payments increased 25 to 35 times before August 1sth, 
learned on the 11th of the month that they must make 
payments increased 400 to 600 times before the same date, 
and that ten days later they must make additional folded 
payments increased 800 or 1,200 times. These payments 
are, of course, not excessive when compared with the cur- 
rency depreciation which has taken place since the tax 
assessments were made; but the amount of money in cir- 
culation, vast in itself, is so small when measured by the 
same depreciation that it is a mystery how the payments 
can be made at all. Apparently the Finance Ministry sees 
this, because it announces that in view of ‘‘ technical difi- 
culties ’’ the Finance Offices will be content if they get the 
Income-tax and Ruhr Levy payments, due on August 15th 
and August 25th, before August 31st. By this time enor- 
mous additional sums will have been turned out from the 
printing press. 

A change in the Reichsbank directorate is expected. 
The newspapers are clamouring for Herr Havenstein’s 
resignation. The Reichsbank has fixed its gold buying 
price at $640 for 1 kilogramme of fine gold, and will pay 
in paper marks at the Bourse dollar rate. Hitherto the 
Bank has periodically fixed its paper mark price for gold. 
The Bank is printing notes at the rate of 8 billion marks a 
day, but the shortage is none the less acute. The Munict 
pality of Berlin is obliged to reissue low-value notes sur 
charged, and the private banks are issuing unit checks of 
one and five millions each. Fifty million marks Reichs- 
bank notes will soon be issued. The Customs gold sur 
charge is raised from to-morrow to 42,579,900 per cent., 
which is nearly 300 per cent. above the rate of August 8th. 
Henceforth the surcharge rate will be fixed each week - 
the basis of the preceding week’s dollar exchange, instead 
of as heretofore on the average exchange of the preceding 
three weeks. The pressure on the Reichsbank in the last 
week of Tulvy was hardly as extreme as was expected. 
Commercial bill discounts increased by 4,383,879 millions, 
Treasury bills by 14,655.266 millions, and circulation by 
11,769,991 millions. The Bank disposed of another 
20,000,000 gold marks abroad, thus reducing the gol 
reserve to 596,351,000 gold marks. 

The Bourse vesterday was weak as a result of the a 
in the exchange and of realisations by taxpayers: — 
stocks lost about 30 per cent. as compared with the hight 
quotations of last week, while a few lost considerab! 
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note circulation 


“urrency 


° ich was the 
most violent so far experienced. The F ae 
Zeitung’s index for home dividend-payers > the 


259,823,700 for August roth, as against 90,033,7° 





ee 
te 
Lo 





wD tes 


7O 5 


* 3 


i. ow hve 


Re 
S 
> 
Ee 
Pa 
Bs 
A 








August 18, 1923.] THE ECONOMIST. 261 


SSeS aise les essntsessssssessenesssissinsatnaien 
ard and 376,685 on January 5th. Bank shares and 
shares of native companies with foreign interests rose 
rapidly. Home loans, on an average, nearly doubled their 
quotations, but dropped again yesterday, when the quota- 
tions were: War Loan, 2,000; Fours, 60,000; Three and 
a-Half per Cents., 50,000; Threes, 500,000; Colonial 















the expenditure side, extraordinary expenditure in con- 
nection with the Ministries of War and Marine, arising 
out of the state of war, accounts for 1,479 millions in 
Ig21-1922, 1,644 millions in 1922-1923, and 1,738 millions 
IN 1923-1924. 

The Greek public debt on April 1, 1923, is analysed as 


Fours, 450,000; and Prussian Consolidated Threes, | follows :— 
48,000. The decline of home paper mark loans on an Drachme 
improvement in the exchange is a new feature. Loans in gold (at par of exchange) ...... 1,341,935,378 
Prices went up rapidly last week. Coal (Ruhr Foerder- eee advances ,, ” reeees 370,192,956 
kohle) from 5,188,000 marks to 23,267,000 marks a ton, Floating Sane sas See een eee aera 
and foundry coke from 7,845,000 marks to 35,385,000 Banknotes issued against Allied credits anaes 
marks. The official cost of living index number for NOt realised.....ceesseecceeceeeeees 801,908,135 
August 6th is 149,531, as against 1 in 1914. This com- : "a ee aa 
ai vith $3,408 On July goth and 16,180 on July 4th. PEED -netcdnsiddanenesns sean 8,251,258.278 


The increase in the last week was 109.2 per cent., the 
biggest as yet recorded. The foreign trade report for 
June, as compared with May, shows :— 

: (In Metric Tons). 


The Council of the League of Nations having decided to 
lend its assistance to the proposal that a loan should be 
raised in aid of refugee settlement, the Governor of the 
National Bank has been summoned to Geneva, and, after 
having visited Paris, is now in London for the purpose of 


wane 





! 

| Imports. Exports. making negotiations for the eventual issue of the loan. 

re oy ——— | Though Colonel Procter, Deputy High Commissioner for 

| une. | May. June. May. Refugees of the League, estimated that an amount of 
ieerevenenereer er sone 4,806,600 4,013,100 889,700 929,900 £,10,000,000 is the minimum required for the settlement 
a ei veceseesess| 259,900 266,900) 75.800 96100] ©! the refugees, and his report on the economic conditions 
Raw and half-finished materials |4,423,900 3,630,300, 525,300 525,300} of Greece, and the guarantees offered for the service and 





Manufactured WATES sseeeeees 


121,700 _112,200!' 288,500 308,300] the reimbursement of the proposed loan, are entirely satis- 


Coal imports in June were 3,000,000 metric tons, against 
2,500,000 metric tons in May. The import of iron ore 
remains very small, being only 180,000 metric tons, or 
one-fifth of the monthly average for 1922. June exports 
of rolling mill products and iron wares were 59,171 metric 
tons, against 81,734 metric tons in May and a monthly 
average of 193,015 metric tons in 1922; while exports of 
machinery totalled 18,247 metric tons, against 24,57 

metric tons and 39,914 metric tons respectively. The de- 
cline in machinery exports is a very serious blow to the 
foreign balance of payment, and is one cause of the ex- 
treme shortage of foreign exchange. 





GREECE. — FINANCES — PUBLIC DEBT — THE LOAN 
FOR TAE REFUGEES—EXCHANGES AND BOURSE 
—CIRCULATION AND BANK DEPOSITS. 

(FROM OUR CORRESPONDENT.) 
ATHENS, July 28. 

Ix the absence of the Parliament, the Finance Bills for the 

financial years 1922-1923 and 1923-1924 have been ratified 

this vear by law decrees. Compared with the Budget 
statement for the period 1921-1922, which was voted by 
the National Assembly in April, 1922, these statements 
show the following increases both as to revenue and ex- 
penditure :— 
REVENUE. 
(In Millions of Drachmz.) 


192]-1922. 1922-1923. 1923-1924. 
Ordinary eee ene eens 715 eeee 1,472 eoce 3,031 
Extraordinary ..esee 1,004 .... 2,827 .... 910 
Total revenue.... 1,719 .... 4,299 .... 3,941 
EXPENDITURE. 
Ordinary eee eee eesese 1,400 eeee 2.033 eevee 2.961 
Extraordinary ...... 1,997 .... 2,830 .... 5,663 
Total expenditure 3,397 .... 4,863 .... 6,624 
SOE Vo isaeccae” Stace 564 .... 2,683 


The extraordinary revenue of the years 1921-1922 and 
1922-1923 was derived chiefly from internal loans, the 
latter vear including the forced loan of 1,550 million 
drachme. On the other hand, the extraordinary revenue 
for 1923-1924 contains a sum of 400 million drachme, 
estimated amount of the first instalment of the levy on 
capital imposed early this year, go millions representing 
the value of German deliveries in kind, and 250 million 
drachme, proceeds of internal loans. The service of the 
public debt (interest, ordinary and extraordinary sink- 
ing fund, and various charges) for the three periods under 
review amounts to 415, 1,053, and 1,565 million drachme 
respectively. These items include a provision for differ- 
ence on exchange for the service of loans in gold of 150, 
354, and 759 millions for each of the respective years. On 














hardened appreciably. 


of the suspension of business in 


fictory, the Council of the League has pronounced for an 
amount of 4,6,000,000 only, which is obviously insufficient 
for the settlement of 860,000 destitute refugees. 


With the signing of the peace, foreign exchanges 
This is attributed to speculation. 


It seems, however, that it is partly due also to a real 


demand from trade znd the general public. Little by little 
the opinion has been formed that foreign exchanges should 
rise. The present high levels do not appear, however, to 
be justified. 


In spite of a decision of the members of the 
Stock Exchange, supported by the banks, for an extension 
the Stock Exchange 
‘which was closed on June 13th after the collapse of 
foreign exchanges), the Government has ordered an im- 
mediate opening of the bourse, believing that this action 
would exercise a lowering influence on exchange rates. 
This did not happen, however, since it is the movements 
of exchange rates that regulate the prices of stocks in 
the bourse. Both exchanges and stocks have risen. 

The growth of bank depesits <nd bank notes circulation 
in Greece is shown in the following tables :— 


Bank Deposits (in millions of drachme). 


Dee. 31, Dee.31, Dee.3l, Dec. 31, 

1914. 1918. 1920. 1922. 

National Bank of Greece .. 296 .. oe... hae « 2 

All other Greek banks .... 180 .. 661 .. 1076 .. 1,517 

In all..cccccoceee 476 «. 1,264 .. 2967 3,591 

CIRCULATION (in millions of drachme). 
Dec. 31, Dec. 31, Dec. 31, Dec. 31, June 15, 

1914. 1918. 1920. 1922 1923. 
RS . . ccc. A seen A cone) EE ocuns ee 


The amount of 4,861 drachmz on June 13th represents 
the maximum authorised issue of banknotes. Of this 
amount, 1,400 millions have been issued against foreign 
exchange and Allied credits, and 113 millions, by virtue 
of a recent law, covered by foreign exchange. The 
balance is covered partly by gold and commercial bills 
and partly by State bonds. 





NORWAY.—THE CENTRALBANKEN—NEW LOAN?— 
PAPER TRADE WAGES-— CROP PROSPECTS. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, August 7. 


A COMMITTEE was appointed to look into the affairs of 
Centralbanken for Norge, our biggest bank, which, as 
mav be remembered, was in difficulties some time ago. 
The committee has now published its report. It does 
not seem to have found anything new with which to 
reproach the different directors, and it should be par- 
ticularly emphasized that there is no trace of fraudulent 
acts on the part of any of them. But it must be owned 
that the remunerations which have been disclosed as 
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having accrued to the members of the board in many 
cases are too big, even extravagant, and could have been 
justified only if excellent results had been achieved. Still, 
the remunerations always have been within the limits of 
the terms agreed to. Otherwise the said bank seems to 
be plodding on, and will, it is hoped, recover, if only 
gradually. 

The tone of the stock market is firmer, on the whole, 
though, of course, the season necessarily limits the extent 
of transactions effected. There has been a good deal of 
talk lately about the big Government loan to be launched. 
It is hinted that there is a prospect of obtaining the loan 
on better terms in London than in New York, but at the 
same time the idea of borrowing in the home market has 
not been abandoned; on the whole, the Government seems 
to be in no hurry in the matter.* 

On the 15th inst. the wages tariff of one of our prin- 
cipal industries, the paper industry, expires. For a month 
negotiations about a new tariff have been going on 
without any result. A proposal for an agreement made 
as a preliminary by the conciliator was rejected yesterday 
by both parties. The next step will be for the conciliator 
to prohibit stoppage of work until fresh negotiations have 
been attempted. Though the opinions of the employers 
and the employed are rather divergent, there is no doubt 
that earnest endeavours will be made to avoid stoppage 
of work. The difficulty is, however, that the question is 
not one so much of wages as of authority. At one of the 
paper mills two men were dismissed seven months ago, 
because they were found unsuitable for the work. One of 
them a year earlier had been the head of the local 
trades union, and the workers considered his dismissal as 
an act of revenge on the part of the mill manager, and all 
the 7o men of the mill struck work and would not resume 
it until the men had been reinstated. This the manager 
has refused to do, and so the mill has been standing idle 
for seven months. This question has been inseparably 
linked to the question of a fresh tariff. Of course, it 
is a most important one, as it really involves the question 
who is to be the leader of a factory—the proprietor or the 
workers, or even one of the workers. The issue, there- 
fore, is awaited with keen interest. The lack of really 
statesmanlike labour leaders is felt very much under such 
circumstances. 

Plenty of rain with warm weather has prevailed during 
the last four to five weeks, causing the vegetation to 
advance quickly. Haymaking is in full swing, but owing 
to the dry, cold weather in the early summer the crop of 
hay will be poor in most districts. If there is warm 
weather for another month the prospects for a good 
harvest of cereals and potatoes are good. 





ARGENTINA. — BUDGET— FOREIGN TRADE AND 
EXCHANGE—PUBLIC FPINANCE. 
(FROM OUR CORRESPONDENT.) 
Buenos Aires, July 25. 
SINCE writing a month ago, the Deputies have sanctioned 
both the debit and the credit side of the 1913 Budget 
Estimates, which are now before the Senate for approval 
or revision. Provision for expenditure totalling close on 
$635,000,000 Arg. paper would be met by various novel 
forms of taxation and by additional import dues. Taxa- 
tion of absentee landlords, a tax on passages, on portable 
securities, and on banking deposits, were all calculated 
to stir up bitter and in most cases very warrantable pro- 
test. Indeed, in the case of the banks and insurance com- 
panies such formal protest has already been made to the 
Senate. There is, however, good reason to think that of 
all the measures subsidiary to the general Budget Law of 
1923, measures which in their totality compose the imposi- 
tive part of the Budget, only the addition*to the import 
duties will become law. For there has just been published 
the new Income Tax proposals, bearing the imprimatur 
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[* $20 millions Kingdom of Norway 6 per cent. External Gold 


Bonds were offered at 96} in New York on August 1 5th, due Augus', 
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of the Minister of Finance, and prefaced by the statement 
that it is intended to bring the same into force as from 
January 1, 1924. It is therefore logical to presume that 
this year’s administrative finance will again be met py 
means of the monthly appropriations known as ‘‘ duodeci. 
mos,’’ the Senate turning down the farrago of impositiye 
novelties, which have the added drawback of applying only 
to the Federal capital and to the national territories; i. 
practice to foreign capital only, and more especially to 
such as is highly organised and domiciled in Buenos Aires. 

For this reason no good purpose is to be served by going 
into details, while a certain amount of ill-feeling may pe 
saved by explaining that neither the Budget as passed 
by the Deputies, nor the Income Tax as outlined by the 
Minister of Finance, can yet be considered as within the 
region of practical politics. The latter is inevitable, but 
not necessarily next January, since its imposition on the 
lines suggested, more or less between night and morning, 
is impracticable if the tax is to be as generally charged, 
as the Ministerial proposal published in the Argentine 
Press states will be the case. There is no machinery ready 
even for the purpose of drawing up the preliminary esti- 
mates of private incomes, and the only concrete figures 
on which the taxgatherers could to-day operate with any 
certainty are those of the limited companies—who are 
down to pay 2 per cent. per annum on their “ 
dividends, or profits’’ (utilidades, ganancias, 6 dividen- 
dos). It will be a complicated and an arduous task, ina 
wide agricultural and pastoral country such as is Argen- 
tina, to prepare even the skeleton form on which such an 
inherently novel tax must be introduced. And one cannot 
for a moment suppose that the Government would sanction 
such a law before some means of equitable distribution of 
the burden had been prepared. Next year, 1924, should 
see the decennial Census established by the Constitution 
taken by the Government. Whether this task will or will 
not be accomplished is hard to foretell, but it is self-evident 
that with the Income Tax in view the moment is particu- 
larly opportune for carrying out, at one and the same time, 
a census of population and an estimate of individual in- 
comes, based on the inclusion of the necessary questions 
in the general Census paper. 


gains, 


Pending definite decision regarding these weighty 
matters, official finance stands just where it did in Octo- 
ber, 1922, with such addition as compound interest may 
have caused to accrue to the debit side of the account. 
Figures covering the totals of Argentine import and ex- 
port trade during 1921, 1922, and the first five months of 
1923, have at length seen the light. They are not at 
all encouraging, the total balance against Argentina over 
the whole period named being no less than $120,000,000 
gold. Goods, import and export, have been valued on 
their actual not on their tariff figures, and, while ad- 
mitting that such calculations must be considered rather 
in the nature of estimates than as concrete ciphers covet- 
ing current trade, the impression they give is that the 
actual quotation for the Argentine dollar is by no means 
fortuitous. Unless there is a sharp reduction of imports 
during the remainder of the year, and an equally pro- 
nounced diminution of official expenditure, there is small 
hope of the sterling or the U.S. dollar losing their pre 
sent appreciation in this market. Indeed, if the pro 
nounced decline in wheat, and the probable fall in maize, 
is not arrested, matters may even be worse. There is the 


valuable wool clip as an offset, it is true, but this 1s 
likely to be small as well as choice, and its assumed value 
of $100,000,000 gold will not be a very important factor, 
compared with wheat at a shade under pre-war prices. 
Nor is much to be looked for in the direction of foreig® 
The Senate has just authorised Government t0 
borrow $150,000,000 gold at 6 per cent. interest, and } 
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_ cent. amortisation, issue price to be not less than g2. 
Th "Minister of Finance has, however, declared that the 
ed t state of the market—i.e., London and New York 
oo fa urable to long-term borrowing, and the opera- 
a —s down to the mere granting of authority to renew 
” aa in New York at the end of September for 
the pacified U.S. In plain language, Argentina has 
9 market, hence no amelioration of exchange 
ditions must be looked for in the direction of large 
ad easy foreign credits. Strict official and private 
economy can alone react on the international exchanges 
-< thev affect finance and trade between Argentina, Great 
Rritain, and the United States, and it would be hazardous 
., say that there is at the moment any sign of such 
economy on the horizon. . | 

It is this state of affairs which lends particular weight 
« Art. 53 of the general Budget law. Therein the 
Government is authorised to withdraw gold from the 
Conversion Office against delivery of an equivalent 
amount in paper at the standard rate of $227.27 paper per 


Sioo gold, and to use this gold for the pur- 
x a ’ . : 
nose of meeting payments due on the foreign 
vY- - 


Passed by the Deputies, this clause 
has not yet had attention in the Senate. — If 
it is so passed, though but a a facultative clause,” to 
quote the words of the Minister of Finance, it will 
materially modify the immediate possibilities of the ex- 
change market. Merely as an instance of what might be 
oossible, one may point out that a Press article openly 
suggested that it would then be feasible to pay off the 
U.S. loan above referred to, gaining the exchange differ- 
ence between par and the current quotation of 130.30. 
The subject is too delicate to discuss at greater length, 
and one feels sure that the Government is fully alive to 
the extreme dangers that even the ‘ facultative ’’ 
existence of such a clause legally sanctioned might bring 
in its train. Meanwhile, the matter of consolidation of the 
internal floating debt remains in abeyance, though this 
cannot continue indefinitely. The Government finds no 
difficulty in renewing at 4 per cent., though the market 
rate for commercial business is from 5 to 7 per cent., but 
this facility is not a true guide to the Argentine monetary 
position. Asa matter of fact, Government Treasury bills, 
as well as the bills issued by the State Railways Depart- 
ment, are at the present time circulating from hand to 
hand in settlement of ordinary commercial obligations. 
Amounts as low as $5,000 paper have been mentioned. 
rhe State Railway bills—which, though they may be con- 
sidered as carrying the moral guarantee of the national 
Government, are not a direct charge on the national 
treasury—are extended for six months, renewable for five 
P Discount of these 


debt services. 


periods, and bear interest at 6 per cent. 
cocuments becomes more and more confined to the essen- 


+ 


tially national banks, and to financial institutions willing 
torun the risk of a long lock-up of funds against a corre- 
‘pondingly high rate for the accommodation they grant. 


‘ence there is a growing feeling that the lesser of two 


“ils would be for the Government to face the situation 


boldly ‘ . ° ° e : 
Soldly and carry through its expressed intention of paying 
( ” 


of these obligations and replacing them by a bond issue, 
“) operation which will call for $500,000,000 paper 
° the very least. There is no doubt regarding the 
desire of the present Government to stick to sound 
—TTency principles, but the present state of affairs is not 
calculated to help towards that end, and one can already 


e hote pen sees : . : 
“€ a tendency to financial anarchy in the provinces, par- 


de ~—y - Mendoza, where the issue of so-called ‘* letras 
__orerla ”’ for amounts from $1 upwards has led to a 
face anita on the part of the Conversion Office, 
reacios ne clear that in the province named two cur- 
ssemian with a 5 per cent. premium on the national 
thus se Ape - provincial dollar. The matter has been 
but solely “at length, not because the danger is imminent, 
of | et Pie oe that those having practical experience 
how cient’ nance, and interests to protect, may realise 
"weal a it is that the National Government should 
sound nee Te when endeavouring to adhere to a 
appear acai system. For many theoretical plans which 
of the past - ey on paper take no account of the lessons 
inancial whi 7 - tendency to undue optimism in matters 
Nations in th; is characteristic of all new and progressive 
S part of the world. 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised “ “ on 000 
Paid Up Capital ... om ‘ain a Sooo 
Reserve Fund and Undivided Profits 1,352, 105 


Branches: 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 

MENTS, CHINA. and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 
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Ketters to the Editor, 


THE FINANCES OF NICARAGUA. 


TO THE EDITOR OF THE ECONOMIST. 


SiR,—In your issue of May r:oth last appears, under 
the heading of 


oe 


Latin American Notes, By a Correspon- 
cent,’’ a statement about Nicaragua and its finances which 
has just come to my attention. In the interest of the real 
situation permit me to state that nearly every one of the 
dozen details mentioned is a total misrepresentation, or 
so misleading as to approximate it. As the principal 
bonded debt of Nicaragua, the sterling loan of 1909, is 
held in England, for the sake of the bondholders, as well 
as of the Republic, a correct statement of the facts is due. 

The correspondent says ‘‘a_ financial commission 
appointed by the United States has taken complete charge 
of the country’s finances.’’ This is such an overstatement 
as to be misleading. There are Americans co-operating 
with the Government, financial advisers, if one pleases, 
but they do not have complete charge. The Nicaraguan 
legislative and executive financial administration is fully 
functioning. : 

‘* Twelve years after the introduction of currency reform 
Nicaragua now finds itself in rather worse economic con- 
dition.’” This is absolutely not so. Twelve years ago 
the Republic’s finances were in a bankrupt condition. The 
interest and sinking fund payments on the bonds of 1g09, 
mentioned above, were defaulted. The total of the debts 
of and claims against the Republic on January 1, 1912, 
was $32,230,223.51, an impossible amount for a country 
of the size and resources of Nicaragua to pay. In the 
eleven years since the interest and sinking fund on the 
bonds of 1909 have been paid in full, including arrears, 
and the floating debts and claims have been settled, re- 
adjusted, partly paid in cash, and the balance funded into 
five per cent. bonds. The total indebtedness of the Re- 
public (on March 31, 1923) is now $9,294,780.g0. The 
currency reform of 1912-13 replaced an irredeemable paper 
currency which from 1902 to 1910 had depreciated from 
a value of 50 cents gold to the peso to eight cents, and in 
the year 1911 to five cents. It was replaced by a new 
monetary system in 1912-13, devisea by a commission 
composed of Mr F. C. Harrison, of London, late 
Treasurer-General of India, and Mr C. A. Conant, of New 
York, the leading American monetary economist of his 
day. So if the currency reform produced a worse econo- 
mic situation, as charged, a well-known English expert 
was half responsible. But the reverse has happened. 
The currency of Nicaragua stood the test of 1920-21, the 
only money in all Latin-America which did not slump to a 
discount in terms of the dollar, and to-day remains at 
par with gold. The economic situation is not worse, but 
far better, your article to the contrary notwithstanding. 

‘©The Government handed over to an American bank- 
ing firm the whole of the railways,’’ says your correspon- 
dent. A half-truth is more of a misrepresentation than 
a complete misstatement. They were ‘‘ handed over,’’ it 
is true, but for a money consideration—a sale for cash. 
The financial and economic situation of Nicaragua has so 
much improved that the Government is now buying the 
railways back, also for cash. 
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‘The control of the national bank and the collecting | Customs House duties. All these finance’ 

















. as . lal department, | ie 
af internal taxes on liquor and tobacco, together with all | are administered by = an totlec tors......Could the a ‘ 
other custom house duties ’’ were also ‘‘ handed over to Americans have assume a peer ee gy te contro]? <a 
an American banking house,’’ continues the article. The With regard - eonene conditions, Customs rece;., eae 
facts are that at the request of the Republic of Nicaragua declined from oe 37 won, = ia CSgg0, 168 in 192; , val 
an American banking group established the national bank, | The ae an istri nape Oo ; t = . ee S revenye. sind 
taking 51 per cent. of the stock and the management, fell from 4545 a Z. in ys o %25794,029 in ig Sing 
while the Government took 49 per cent. of the stock. The Imports fell irom pea" 2 n —— to C$3, 309,90; a 
collection of the internal taxes is done by the Government 1931. I:xports “on ae C 12,409,471 in IQIg + ‘he tort 
itself. No banking house took over the custom houses. | ©58,070,949 In 192 o 3 orporation oe magnit 
The Government did appoint an American Collector- Report for 1922, pages 263, 27 a ea ea 6.) aa 
General of Customs, who has had charge since, whose | _ Ww as I not justified in eaying ae om ‘aragua now fing, Silver | 
duty is to pay the interest and sinking fund charges on | itself in sees aes conc pen ? There urren 
the British sterling loan of 1909, and on other bonded nothing mn “TT —— thy wall ene to Suggest th; otal 
obligations, and the balance to the Government. By the railways en ee - TT ncaa . a Any intel}. Dr 
reason of this security the British bondholders gave up all | gent reader w ould naturally cep th that cash, or som: HA condit 
the liens and security for their loan, except that on the | other consideration, a aoe the zp eneetines The Fe countr 
customs, and even reduced the rate of interest by 1 per salary of the Nicaraguan Colt a =e : 5,000, ae B onlike 
cent., by which the Republic saved enough to pay the of the American oe eis a (Mr € sliver 
whole expense of collecting the customs duties, including Ham) is $ Eee. ~ ae pata ms « adi re incorre exclus 
the salary of the Collector-General, in respect to which | '" My Statement tha oe mn ce ke as much as iefls 
your article makes an odious and incorrect comparison | the other? The figures eT aie ron ; —— Su Te and s 
with that of the President stantiate my ore that the vate : en st oe ‘ B the la 

‘* The rate of interest charged by the bank (national) by > ee et ees Tae B was é 
aang ...is now 1} and 2 per cent. per month,’’ says your | ™° a ee the country is suffering from scarcity o tt nd d 
correspondent with comment about ‘‘ ruinous terms.’’ ional me cia | tf Ae miei ‘te Chat wansiies one pail 
The minimum rate in Nicaragua charged by any money- : : 5 a 
lender is 1 per cent. a ened high amma, but common | of interest are being che cs 4 Ap ieee 3 vhost 
in countries threatened with revolutions and lack of os rag Cena ~ he National Bank ie 
security to both life and property. Your correspondent | @Y€ Eerie ail 2 J of j issue in the country.” (This Jie _— 
has the banks mixed. A commercial bank in Nicaragua Nic i eon o sa aoe pa ) outpt 
with British capital did charge 1} per cent. per month | '* He re i Mela hs ttn iil wee the 
(for which they incidentally had justification under the — en oe 3 ba tlhe Mesncunsh of thee Ma 
circumstances), but the nation: it bank has a fixed rate of terms be 1g = in us - r was | 
eS no Bo ster 3 "Icaraons: ac 1} 7 ' ; fel] 
Si ae ne Be ee | we Cprnln of Forge Banani saps 

Your article speaks about a loan, ‘‘ the only one offered satan at i cally Corpor ‘se pater 
was from the United States ”’ (there was no other offer), Report are derived from Mr Ham's own official repor : = 
whose te rms were so onerous, 8 per cent. at 75, that it vitals te quoted in eubeneo. : we 
was rejected. As international loans have gone, an 8 per fs . fT 
cent. loan was not so bad, only the other terms were a. , 
never fixed, something under 90 being talked of but not 


consummated. That Nicaragua can even enter upon 
negotiations for a loan bespeaks an improvement. 

You can get the facts about Nicaragua, which will 
refute your correspondent, from the annual report of the 
Corporation of Foreign Bondholders, whcse secretary you 
can consult about the undersigned. The real situation is 
sO at variance with what you published that it should be 
stated for the sake of the British investors who subscribed 
the loan of 1909 to Nicaragua «zad who voluntarily re- 
duced the rate of interest by 1 per cent. by reason of the 
present *‘control’’ over the country’s finances. His 
article refutes itself. A country which on January 1, 1912, 
defaulted the debt charges on its bond, and can now be 
even seriously considered for an additional loan of any 
kind, is cert tinly in better economic condition. 


Actually, this year’s business is in much better shape. 
Exports are increasing, the money circulation is having a 
heal thy growth, and the economic situation is much, much 
better. You must remember that Nicaragua is not an 


England, for instance. It was only 2¢ 


y 25 years ago that 
the H.M.S. ‘* Sheerwater’’ had to go there to collect a 


British claim at the cannon’s mouth. It is a far cry from 
that to present conditions about British debts, as stated 
above. —Respectfully, CLIFFORD D. Ham, 

Collector-General of Customs, 


Books and Publications. es 


SILVER DURING THE WAR.’ 


Ix the economic organisation of the war silver p _ x T 
in some ways, perhaps, a more \ ital part than gold. . ; 
it is true, was extraordinarily useful in connection " 
the financing of purchases in the United States o€ 
that country “entered the war, but dollars were also odtai" ue 
able by selling securities and by borrowing. The financ- tl 
ing of our war effort in the East, on the other hand ” 
more closely dependent upon the prov ision of actual rf ms 
in India, which could be obtained in the main on 
shipping silver. = 
In the book before us Dr Pailhas describes how the ™ 
reacted upon the demand for silver, and how that dema 
was met, and he considers also the general position is 
revards production of silver before and during the w 
Many of our readers are familiar with the general hist | I 
of the silver market during the war. They wil! recall 20¥ HS \m, 
the price of silver rose after an initial period of quietnt ; 
and how, when the difficulties in the way of prov’ a cs 
rupees to finance the Eastern campaigns thre: irene 
become insurmountable, timely help was obtained ! : 
the United States Government, which, by virtue of pre 











Pro 

ic rc. : rranted under the Pitman Act, was able to place at an 

Republic of Nicaragua. eoaeal 200,000,000 ounces of silver out of the Treas “ty 

reserves. The continued rise in the price of cael © po 

Our correspondent, writing under date July 3oth, 1919 and the first quarter of 1920 was mainly a. : | 

replies as follows to the comments of Mr Ham :— the author shows, by heavy and continued dem we its 

Objection is taken to my statement that ‘‘A Finan-| from China. At the beginning of the war we “ F 

cial Commission appointed by the United States has taken | unusually large reserves in the banks at Shang at pa raat +3 

complete charge of the country’s finances.”’ Hong Kong, and this silver formed an important f 

The National Bank of Nicaragua was established by a] Of the supplies which became available for ~_ ty [0° Be tea 

New York banking corporation, which took over the | the revival of Chinese trade, China became ge the box 

railways and steamboats of the country, and, by an agree. j Silver, but her thirst could not be assuaged ua on 

ment between the Governments at Was rton an died kk con and on 

Managua, they assumed c aateal of all Seen vk —_ _ Argent- metal : La Havsse des Cours de 3984 © 020 = 
ce * | Pailhas. Paris: Librairie générale de Droit et de J 

internal taxes on tobacco and liquor, together with ail 


1922. 15 fcs. 
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. ar, because the bulk of the supplies of new ll danni 
‘atrolled by the American and British Governments. It 
a not till 1919 that China really got a chance to buy. 
“he state of affairs which resulted when the silver con- 
rents of the token coins of the principal countries exceeded 
. value the nominal value of the coins is fresh in the 
ninds of all. Many countries, among them the United 
Kingdom, reduced the proportion of silver in the coins, 
od some other countries, notably Germany, decided upon 
‘ye total withdrawal of silver from circulation. Thus the 
saenitude of the rise in the price of silver led to an enor- 
ons increase of supplies, and a violent slump of prices. 
siver has suffered a sharp set-back as a component of the 
arrency of Europe, and has become more than ever the 

netal of the East. . | 
Dr Pailhas also gives us an interesting survey of the 
ditions of supply of silver in the principal producing 
ountries before and during the war. He points out that, 
unlike gold which is mined principally for its own sake, 
). 7 siver is largely a bye-product. Few mines are exploited 
. exclusively for the production of silver, which is found 
hiely in association with gold, copper, lead, and zinc; 
and sometimes with tin, nickel and cobalt. Mexico was 
the largest producer of silver before the war, but output 


* BP was affected by the revolutionary state of the country, 
ind during the war by scarcity of cyanure of sodium neces- 

sary for reducing the silver-bearing ores. Until 1918, 
es 


therefore, Mexico yielded first place to the United States, 
whose output remained fairly steady during the war, owing 
especially to the strong demand for copper and other 
metals, the ores of which are argentiferous. The Canadian 
output, which had been falling for some vears, owing to 
the exhaustion of the deposits in the cobalt area, con- 
tinued to fall during the war, while production in Australia 
was checked by the cutting off of the market for zinc con- 
entrates and lead. On the whole, the world’s production 
fell substantially from 224.4 million ounces in 1913 to 
166.7 million ounces in 1916, after which there was some 
. mm recovery. The heavy demand for silver during the latter 
. | m part of the war, and during the period up till March, 1920, 
“ £ ® coincided, however, with a time of abnormally low output 
= from the mines. 
' The volume under review is a welcome addition to the 
@ ‘brary of books which are appearing on various aspects 
p of the economic history of the war. 
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EVERYBODY'S MONEY.* 


B THE question of currency reform seems to be coming to 
the fore once again in the United States as a political 
rf ) ssue, and this bright little volume should do much to 
n enlighten the ‘ sovereign people ’’ on the fundamentals 
' the case. Mr McCullough dedicates his book to the 
‘stressed peoples of the world, and exposes the dangers 
vhich result from treating a scientific problem in accord- 
nee with the dictates of political prejudice and super- 
‘cial expediency. Historical examples are drawn upon 
add point to the argument, while the English reader 
will be interested in a short non-technical outline of the 
rking of the Federal Reserve system. 





es The author is no fanatical devotee of the ‘‘ good old 
ess  “Merican dollar,’’ and the purpose of this little volume 
ing ; 0 popularise Professor Irving Fisher’s plan for 

stabilising the dollar’? in terms of the general price- 
rom “vel. He is not afraid of being an advocate of what has 
re — called the ‘‘ dancing dollar,’’ and the institution of 
7 _“essor Fisher’s ‘‘ goods dollar’”’—a_ term which 
= SS Somewhat of Soviet Russia—he characterises as 
7 woblew ay aaa and foolproof solution ’’ of the 
vols Thic 1; re monetary standard. 
anc ._ this little book is a simple exposé, and, especially in 
ve "2! chapter, which is entitled ‘The National 
an ‘andard of Value,”’ perhaps rather too simple. While 


par" tis n = ‘ 
Vit t ch e* au signed for the serious student of economics, 
t sh i 

| reade “4 xe of considerable value to the non-technical 
the ME book ‘hough one still fears that the ideal short text- 
jaca 0 te ‘ F 
_— me —__ °" Monetary science has yet to be written. 
andr ee 

" vbody’s NV 
eoct E be done with it.” py 


oney: What it is, What it does, What should 
By E. McCullough. Putnam's. 


RISK IN BUSINESS.* 


‘THE connecting thread which runs through all the 
material is the influence of uncertainty.” Thus writes 
Professor Charles O. Hardy in the preface to his book 
on ‘* Risk and Risk-Bearing,’’ a new volume in the 
series entitled ‘‘ Materials for the Study of Business,’’ 
which the University of Chicago Press is publishing. The 
author goes on to describe his book as ‘‘a study of the 
influence of uncertainty on business affairs.’’ Admitting 
the importance of certainty in business management, Pro- 
fessor Hardy nevertheless agrees that there are definite 
limits to the application of scientific method in business. 
Perhaps those limits are not so narrow as they once were. 
Walter Bagehot’s humorous but accurate passage on con- 
ditions as he knew them comes to mind: ‘‘ Most men of 
business love a sort of twilight. They have lived all their 
lives in an atmosphere of probabilities and of doubt, 
where nothing is very clear, where there are some chances 
for many events, where there is much to be said for several 
courses, where nevertheless one course must be deter- 
minedly chosen and fixedly adhered to. They like to hear 
arguments suited to this intellectual haze.”’ 

Professor Hardy’s book is a strictly matter-of-fact 
manual. There is no humour in it: none of those little 
whimsical turns which help a student’s reading. Its style 
is massively informative. It is all good, solid, instruc- 
tive matter. Despite its lack of touches of relief, those 
who want to understand business should derive much help 
from these pages. While linked by the thread of a con- 
sideration of the influence of uncertainty, the topics un- 
doubtedly cover an extensive and diverse field. They 
include business forecasting, management of capital, 
securities, speculation in both stocks and commodities, 
hedging, and the various kinds of insurance. Life, fire, and 
nuscellaneous property insurances are separately treated, 
as also are guarantee and suretyship. The two final 
chapters deal with the risks of labour and social aspects of 
risk-bearing respectively. Altogether, the work is a 
comprehensive introduction to a most important aspect 
of business affairs. It is written, of course, from the 
American standpoint, and the references are to American 
practices, but these do not differ fundamentally from the 
methods followed in this country. 





BOOKS RECEIVED. 


Lord Shaftesbury. By G. L. Hammond and Barbara 
Hammond. (London) Constable and Co., Limited. 
12s net. 

Statistics and their Application to Commerce. By A. 
Lester Boddington. Second Edition. (London) H. 
F. L. (Publishers), Limited, 12s 6d net. 

: T , . tien’ Oe 

Stock Exchange Ten Year Record, 1923. (London) F. C. 
Mathieson and Sons. 255. 

This exceedingly useful publication needs little introduction to 
our readers. As a ten-year record of Stock Ex: hange prices 
and dividends it is without equal. Where par valt-s have been 
altered, relative prices are shown. This is the fifteenth issue, ind 
covers the years 1913 to 1922 inclusive. cae 
L’Etat et Le Progrés Social. (Paris) Les Presses Uni- 

versitaires de France. 7f. 

Swiss Exporier. July, 1923. (Zurich) 7 Ramistr. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


ACCOUNT. 
| August 23. 


TICKET. 
August 22. 
The firm tone of the British Government's Note to France 
was thoroughly approved by the Stock Exchange, but its imme- 
diate effect upon markets was one of unsettlement, which was 
not lessened by the fall of the German Cabinet. The giit- 
edged market was inclined at first to be quite firm, be ing sup. 
ported by foreign buying, but later on prices weakened, and 
husiness became very slack. Public interest is now at a low 
ebb, and although towards the end of the week there w as a 
disposition to take a more hopeful view of the political outlook, 
most departments have remained completely idle. Prices of 








* + Risk and Risk-Bearing.”’ By Charles O. Hardy. (Chicago) 
University of Chicago Press. 1923. $3.50. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


ORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL : ° - £15,592,372 
RESERVE FUND . . - £8,250,000 
DEPOSITS (s0:n June, 1923) . - £295,905,730 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168, Fenchurch Street, London, E.C.3. 































Funding and Conversion loans have drooped, the ‘latter on sales 
for exchange into 5 per cent. War Loan. The foreign market 
has been very idle; French Government loans and some of the 
railway sterling bonds have declined; Brazilian bonds, too, 
were weak, on the President’s Budget statement to Congress. 
Austrian Sixes recovered at one time to 2} premium, but re- 
ceded later. 

Home Rails have been neglected, and such movements as 
have taken place have been downward. The foreign railway 
market has brightened a little, a feature being the recovery in 
Argentine Rails and a rise of 2} points in United of Havana. 
American Rails have been a little better, and Canadian Pacifics 
are a point higher on balance. 

The rubber market has shown a steady tone and firmness in 
some cases, while tea shares have been well supported, with a 
resultant upward movement in prices. Oils, on the other hand, 
have been quiet, with no particular feature. There has been 
very little business in industrials. Tobacco shares have lost 
their activity, and elsewhere movements have been small and 
insignificant. Hotel shares have met with a certain amount of 
favour, and iron and steel shares have been steady, but textiles 
have been idle. Bank shares have moved irregularly, and the 
shipping section has been featureless, but in the telegraph 
group Marconis have improved slightly. Niger preference fell 
sharply on the publication of the report, to which reference is 
made in a Note of the Week. 

In the mining markets the tone has been better than in 
recent weeks, but business remains at a minimum. In the 
Kaffir section, Government Areas and Rand Mines advanced, 
but diamond shares were inclined to give way. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Farther 
Nominal Cash First Lia- 
Capital, Subaesyiten. Payment, bility. 
Amount previously recorded .... é +» 201,909,067 .. . y 
ISSUES OF THE WEEK— 


NATIONAL Savincs CERTIFICATES. 
Net Receipts into rae Excnequer Week ENDED Atco. ll, 1923, 


£ 
April 1, 1923, to Aug. 11, 1923, £3,900,000 .. 100,000 .. 100,000 


‘To Shareholders only— 
Cromlix Rubber Estate and 


Produce, 10,000 shares, £1, at 
22s 6d... 


eresesevceesscccccs 10000 .. 11,250 .. ’ m2 © 
— offered to shareholders 5,000 6,250 
only 











+e) 250.) 5,000. S850 
Total offered for subscription to date 








B Total offered for subscription for whole 
£202,020,317 
i eeccvecevccccocccecces aan 
ceveseceseceovesesesse £2,658,080 
SP enstesceseessosseesbse 274,718,416 
MPEP cedocncccecoancccasese 892,917,730 
SP osnenesesscosecseosoes 919,033,872 
GET svsscveses cet eeeeeeess 1,090,168,650 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 


can also assist by forwarding copies of prospectuses and company 
reports and accounts which may {all into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


e034 $2 G2 tei 2 
Eis 35 $3 Fass 3 
ae Oe Se = 
( 33%» 1925-28. S58x.. S5kx.. .. Aust. 6% 1931-41...... 104 ..104 .. 
War | 44%, 1925-45.. 963 |. 96) ..+ $ Canada 44% 1920-25.. 99) |. 993 |. 
Toans | 5%, 1929:47 1014 “101 ..4 ts India 34% Stock .... ** Got — 
Sail 4, 1999-42.“101 aT na! 9 Do 7% 1926-31 ....120k ..120 ..— 
Victory Bonds 4%. --" 954°. Sab =P Do Sree aoe ee 
Console 2s = % iia" a " whl —S - --101 +1 
eatentods ho oom i one. 
Girish Land Stock 23% 59, .. 60 |.4 1 UB Ae 1065 50105. + 
Local Loans 3%... 68 .. 672 -— Victoria 544190434. 10n a. 
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Banks. 


3 6 
&<3 if e= Set Fst 
Eas § 7 ae Fas ii # 
Barclays B (£1,f.pd.) 28 .. 284..4 | Nat. Bank ofS, Atri = & 
Chartered Bk of India 134 oe 193 «2+ i iiatneen nto a 
Lloyds (£5 with {1 | Nat. v.&Unionof “* % «. 
paid ........ coccee SER-o 23§..+ & England (£20, with 
London Joint City & EE  sevesceset 10H... Lous 
Midland (£12 with | Standard of S. Africa °° “+ 
£2 id) eeeeee seee 83 oe 83 oe ee | (£20,with £5 paid). .103 103 
Nat. of Egypt Westminster Bank ©" ** 
(£1 ) eee ee eee eeeee 228 ad 223 oe (£20, with £5 paid)173 a 1% . 
Colonial and Foreign Railways, 
Antofagasta Cons.... 844 .. «e+ 2)| Leopoldina ...., saees Mh 
B.A. and Pacific .... 77 .. 784..+ if Mexican Railway... 10; °° it oe 
B.A, Gt. Southern.... ee eot 2 | Dolst Pref. ....., 234 - 2 ts 
Buenos Ayres West.. 724 .. 73 ..+ §, Do 2nd Pref. ...... ss. 
Canadian Pacific ....160 ..161 ..+ 1 | San Paulo ........., 131 ..139 | 
Central Argentine .. 67 .. 68}..+ 1}| United Havana...... 69 4. THs 
Foreign Government Securities, 
ntine 5%, 1886-7.. 99 .. 99 «- «. | Japanese 44%........ 103 ..1 
Oy ae pe ein 4% 1916 eee a 
Brazil 5%, =" 1914 71 .. 69 ..— 2 | Mexican Cons. 1899.‘ 7nomStnom 
Chilian 44%, 1895 .... 86 .. 89 ..+ 3 | PeruvianCorp.Pref... 27), 7 
STD srsmunencend 1024..103 ..+ 3) P.L.M.6% .......... ais soa 
Chinese 5%, 1912 .... 66 .. 66 .. «+. | Portuguese(New).... 0 |. » 
tian 4% ...... ++ T3 oe TS oe o- | Russian 5%, 1906.... 64... gj” 
French 5% ..... cooce 26h.. 244x.. .. | Spanish 4%.......... 104 ‘is est eam 
Do 4% ...-++s cocee 21 26 193 ..— 13) Seine (Dept.) 7% .... 974... 93 
Greek 4%, 1884 ...... 444.. oo cc | MAmmNOED TH 20.000. 107} 108... | 
Telegraphs. 
Anglo-American “A"’ at —_ eot+ §| Marconi Canada.... i3,, 3,-4 
Marconi Wireless.... 254.. 244.. +. | Marconi Marine.... 14,, 1i,,- 
British Railways. 
Great Western, emcee, gt - | Southern, Ord.“A” ., « HL 
EE. dccnnsieheed oo BB oc 81 DOO. KB” .nccce = iS 
Lond.& North-Eastern Do Pref. Ord. ...... 853 ..843x.. 
5% Pref. Ord. ....864x..853x.. .. Do Def. Ord......... 37g .. Sih..— | 
Do Def. Ord......... 35x ..323x.. .. | Underground Electric 
Lond, Mid., and (£10)..... phedeties B..— 3 
Scottish, Ord. ....1054 ..1038..— 14) DoA’’(l/) ........ of” ee 
Metropolitan ... 69x ..684x.. .. Do Inc. Bds. (£100).. 983., %)..+ 3 


Metropolitan District. 483 ..484 ..— 
American Railroads. 





Chesapeake & Ohio .. 65 ..65.. .. | Southern ............ 5 .% .+1 
Erie ........seceeceees 14.2 14... ..| Do Non-cum Pref. 72 ., 7 ..-! 
Do 4% Ist Pref....... 24 oc 24 oc «| 

: Miscellaneous. 


14 ..— &| Imperial Tobacco (fl) %.. 34..- 4 


Aerated Bread (fl)... 14 
Amal. Cottons (fl) .. 43 


x ps es Linggi ete® -- es l#..-4 
Anglo Persian Oil ({1) 3: . ot SED Sneeneseee Beco Bikes 0 
Armstrong (Sir W.G.) LeverBrs7%CmPi({1) i I oo : 
and Co. ({1)...... ° Boo. ce Do 8% Cm A Prf(£1) It. ht .+4 
Ass.Ptind.Cement({1) 17;.. 1ly5.. .- Do20%CmPf Ord(5/) ? « eo | 
Barker, John ({1).... 2h4.. 2ys..— 2y| Lister (f1) .......... bs. 1s.-4 
B’hamSmallArms({1) .» «+ | Lobitos Oilfields (£1). 54.. 58 ..- 
Brazil Traction ($100) 474..— 14} Lyons (J.) & Co. (£1). 4gh.- 44... 
British- American agadi Soda(f{1 Ord.) #.. %.-4 
Tobacco ({1) ...... - oot $ Mexican Eagle ($10). 14.. I>. 
Burmah Oil (£1) .... 443.. 44 ..— | Pekim (2/)........ sooo fie 
Coats (J. and P.) (£1) 3. 3y5.. .. | Rubber Plantations ; 
Courtaulds ({1) .... oo oo dx} _ Investment (£1).... 18... lie 8 
Cunard ({1).......... » .» «+ | Shell Transport(£l).. 343... Sn! 
Dorman, Long (fl) .. ce «+ ee | Smithfield&Argentine : 
a ae se... Bee Gee Meat (£1) .......- Pree fhe 
Fine Cotton Spinners United Dairies (£1).. 18 .. k- 
SD acta eleleaee ese 2fy.- 2hy..— dy] United Serdang (2/).. tt fe 
Forestal Land(fl).. 1 .. ee «+ | United Tobacco (£l).. 2%3.. 3.7 
ee ED « 1g .. 12x .. .. | Vallambrosa (2/) .... 4. fe 
Highlands and We Vickers (£1) .......- Se 


at 
lands Rubber (£1) I oo i es +e | Watney Def, Stk..... 1654. .164 »-* * 


Hudson’s Bay ({1) .. 


Mines. 
Brakpan (£1)........ Six.. Mix... .. | Kaighte cvccccccces 2 tt Bet 
Broken Hill Prop. (8/) . p++ 1gy..— ty Modderfontein (10/) .. mK 0 Oh? 
Chartereds (£1) .... .. 43..— 4 Modderfon. “B” 6) lmx.. Wi « 
Cons.Gold Fields (Zi) #.. #%.. .. Modderfon. Deep (5/) 2%-- ®~ 
Crown Mines (10/) .. 2;4x.. 243x.. .. | Premier Def. (2/6).... 5% +» %- 
De Beers Def. (£24) .. re +. 134 ..— & | Rand Mines (5/)...... 25 i 
East Rand Prop. (£1) + .. oo «6 LRRD acdccocccese Stee ee 
Geduld (£1) ........ 2%3x.. 288x.. .. | Rio Tinto (£5) ...... 353. BE wm! 
Gov. Gold Areas £1 5yx.. 58 ..+ ys | Spring Mines (£l).... 2;4-- 21" 
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ANALYSIS OF BALANCE-SHEETS. 





THE NIGER COMPANY, LIMITED. 
December 31, 1922. 








LIABILITIES, Compared ASSETS. Comme 
with Dec. “= 190. 
Amount. 31, 1921. Amount. % 
£ £ £ ond 
Ord. shares .... 1,250,000 .. es Wisk ckesceete 47,227... % 
8% cum. pref. .. 1,500,000 .. nis Shares in asso- 
% cum. pref. .. = < se ciated cos. «& 6.5 
10% non-cum. investments .. 3,738,140 .- — yaw 
iicctisbbins 262,817 .. “ Debtors ........ 97,028 -- ~ pei 
5% deb. stock .. 179,375 .. + 4,375 Stock-in-trade .. 1,496,488 .- — 
8% notes ...... 2,500,000 .. ” Freekoid land, ae 
Creditors ...... 2,527,264 .. — 1,059,393 | &e.........005- 4. + ng 
Insurance re- Profit and loss.. 914,261..7 © 
es 17,435 .. + 5,177 
Depreciation ac- 
eee 61117... + 61117 — 
Total ...... 8,298,009 .. — 988,733 Total ...... 8,298,009 .- — * 
——— 





Orders for the publication in these columns of the — 
Company Meetings should be addressed to the Reporting Manes 
of the Economist, 3 Arundel street, Strand, London, W.C. 
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COMPANY MEETINGS, &c. 


MITCHELLS AND BUTLERS, LIMITED. 


CHEAPER BEER—TRADE’S CONTRIBUTION. 
LORD ASTOR AND THE LICENSING TRADE. 
PROHIBITION’S UNDERHAND METHOD. 


. thirty-sixth annual general meeting of the shareholders of 
any was held at the White Horse Hotel, Birmingham, on 
my instant, under the presidency of Mr W. Waters Butler. 
fs Chairman, in moving the adoption of the report and 
ats said: Ladies and gentlemen,—Last year, when moving 
a joption of the report, I assured the shareholders that our 
el ss was never in a sounder condition, and that its prosperity 
jd be increased with a revival in the general trade of the 
try. While it is still true that your business could not be on 
. ain foundation, and your manufacturing conditions could not 
be surpassed, and also that your properties were never in a better 
stat € re pair and so fully prepared for a trade improvement, I 
regret the general industrial position has not tended to improve 
t rather, we are told by members of the Government, there are 
-ations of it becoming worse during the coming winter. 
Whether beer is looked upon as part of the daily diet of the 
najority of the people, or as a semi-luxury, the consumption must 
and flow with the fluctuations in the industrial position of the 
untry, and, of course, with the price of the commodity itself. 


wil 





BEER DUTY. 

Consumers have been loudly complaining—and rightly so—at the 
cost of the article, and appeals have been made to the Government 
{the day to decrease the excessive amount of beer duty, so that 
its price could be within the depleted purchasing power of the 
consumer, but it was not until the Budget of this year that any 
reduction took place. As to the part of the reduction which could 
be borne by the brewer, many wild and untrue statements were 
nade, mainly due to those uttering them being totally ignorant of 
the technicalities of the manufacture or the cost of the production 
‘ beer. Their arguments were mainly based upon the fact that 
some breweries which in pre-war days did not enjoy prosperity, 
had during the war, and since, made their capital profit-earning, 
1 change which I think cannot be said to be exclusive to the 
rewing industry. I question if, taking industries generally, 
lower rate of profit is made on the capital employed in any of them 
than that of brewing. 

BREWING TRADE’S CONTRIBUTION. 
No one was more anxious that beer should be made cheaper than 
ening trade, and more willing to make a fair contribution 
towards that end. Few people realise the conditions which have 

‘n imposed upon the brewing trade in connection with the 
luction of beer duty, which takes the form of a rebate of £1 per 
bulk barrel, leaving the duty per barrel of standard gravity 10 

nes greater than the pre-war duty. This rebate is on the bulk 
rel, and not based on the strength of the beer, as has always 

n the case, and thus gives a greater preference to those who 

ly produce weak beers, a category in which your company 

‘thot be placed, for it is well known that the ales and stouts 
*° produce are far above the average strength. The aim of the 
nancellor was that all qualities of beer should be reduced 1d per 

which is equal to 24s per bulk barrel, but of the 24s the 
‘tate should only find 20s, leaving 4s per bulk barrel to be con- 
‘wbuted by the trade, and it was to be distinctly understood that 

attempt would be made to recover that amount by lowering 
‘ae strength of the beer. In the case of this company that contri- 
Sution ot 48 per bulk barrel represents an annual charge in excess 
‘ £120,000, which will only be recouped by a large increase in 
* barrelage, as we do not intend to reduce the high cuality of 
““t product. The Prime Minister made the statement that 
“rewery profits for the last ascertained year came out at 11s 8d 
barrel on the existing output, and expressed the view that a 
mo n of 4s per barrel was a very fair sum, taking one 

Very with another. Notwithstanding that this amount repre- 

- i fully one-third of the average profit—which is by no means 
Z ee ‘sive profit—an amendment was put forward that brewers 
- ade = ee upon to bear ros per barrel, or practically equal 
~ Me whole of their current profit. 





ar 


COMPANY’S MODEL HOUSES. 


Iam plad : 
“® glad to say that on several occasions deputations have 


been appointed by bodies interested in the question of the im- 
proved public-house to visit Birmingham, and it has been a great 
source of pleasure to me—as I am sure it will be to you—to know 
that surprise has been expressed at the splendid typ2 of houses 
owned by this company. It has more than once been said by 
these visitors that they did not know such model houses existed. 
I feel confident the shareholders of this company desire that their 
directors should continue this policy, which on many Occasions 
has had the support of true temperance reformers. I am not, of 
course, referring to the prohibitionist who covers himself with 
the veneer of a temperance reformer. 


LORD ASTOR’S CRITICISMS 


It is very discouraging to find a man of the standing of Lord 
Astor taking advantage of a meeting of the Charity Organisation 
Society—at which one would have thought the speeches would 
have been concerning the work of the society—to deliver a tirade 
not only against the licensed trade and the consumption of alco- 
holic beverages, but particularly against the advocates of the re- 
formed public-house, who, he said, were generally those who got 
profits by the sale of intoxicants, and that the movement had no 
influence whatever but for the fact that the trade was spending 
money on its advocacy. I had the pleasure of working with Lord 
Astor as a member of the Liquor Control Board, and then felt he 
was a true temperance reformer, but now he appears to be pro- 
giessing towards the Prohibition camp, if he has not already 
arrived in it. It would be interesting to me to know why he, 
as a meinber of the Liquor Control Board, was a party to the im- 
provement of public-houses, when many thousand pounds of public 
money were rightly spent—and are still being spent—in improving 
the public-houses of Carlisle? So far as I am aware, there has 
been no protest on the part of Lord Astor. He knows the trade 
is doing its utmost to support such a movement because they 
recognise that the demand for the improved public-hcuse is a 
proper one, and is put forward by prominent men, who, so far 
as I am aware, have not the slightest pecuniary interest in the 
trade, but have at heart the interests of the nation quite as much 
as Lord Astor, but have not the persecuting character which I 
deeply regret he exhibits. 

Surely it is an insult to such men to say their advocacy is due 
to the spending of money by the trade. 


METHODS OF ENEMIES OF THE TRADE, 


Lord Astor states that brewers in this country find it more 
difficult to fight openly under their trade banner, and are organis- 
ing themselves to catch the unwary. I only wish that the enemies 
of the trade would come out into the open, and not shelter them- 
selves under such banners as that of ‘‘ The Temperance Council 
of the Christian Churches,’’ and the ‘‘ Strength of Britain Move- 
ment,’’ and not make use practically every Sunday of a column 
in a prominent newspaper, such as the Odserver is, for furthering 
teetotai propaganda, the editor of which declines to imsert the 
comments of those who disagree with the views set forth. As 
Lord Astor says, the people who provide the funds were those 
who proposed ‘the policy, I suppose one can assume that his 
Washington correspondent and his medicai correspondent must 
express views in accord with those of their paymaster. 

Let us be thankful that this writing to order is not common 
to the Press of this country, and that it is an exception to find a 
prominent newspaper shutting out opinions with which the owner 


disagrees. 

Personally, I am sorry to refer so forcibly to the remarks and 
actions of Lord Astor, because at one time I formed the opinion 
that he was as anxious as I am, and the vast majority engaged 
in the trade are, to support any movement for facilitating the 
sale of fermented beverages under conditions conducive to sobriety. 
His latest declarations, however, and his aiding, financially and 
otherwise, methods such as were used by the Anti-Saloon League 
in America, give me the impression that he and Lady Astor, while 
not declaring it openly, have Prohibition as their ultimate goal. 
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AMERICA AND THE LICENSING TRADE. 


Lord Astor has charged the licensed trade with carrying on 
anti-American propaganda. He may rest assured that America 
and Americans will not be unfairly criticised by the licensed trade, 
but when fanatical and well-remunerated Americans come Over 
here and preach fairy tales—a stronger term could be applied— 
about the success of their great experiment, while disinterested 
peisons state, and produce evidence, that it is otherwise, he must 
not get peevished when the licensed trade in this country aids in 
spreading the truth. 

Of course, what really annoys Lord Astor is the exposure of 
the growing failure of Prohibition in the States. 


PROHIBITION AND DRUNKENNESS. 


I do not want to trouble you again with my views as to Pro- 
hibition and what it would mean if imposed upon this country, 
but in support of the statements I made to you last year of the 
increasing drunkenness taking place, a remarkable article appeared 
in the Westminster Gazette in March last, written by Mr. Arthur 
Sherwell, whom I regard as a great and earnest student of the tem- 
perance question, but who certainly cannot in any way be looked 
upon as a writer having a tendency favourable to the licensed 
trade. In that article he gives the results of his inquiries into the 
arrests for drunkenness in 26 of the so largest cities in America. 
The figures are official, and were supplied to him by the Chief 
f Police in each of the cities concerned. He endeavoured to obtain 
wuthoritative figures for each of the so cities, but the attempt was 
not fully successful. In some cases no information whatever was 
f wthcoming, and in others the information sent in was too slight 
and imperfect to be of any use. The police reports of the 26 cities 
show that in 1922 there were 254,000 arrests for drunkenness, or 
1,500 more than in the year 1918, the last complete year of licensed 
sale in America. He states, the ‘‘ stream of tendency” indi- 
cated is very clearly set in the direction of reaction. In nearly 
every case the increase was substantial, and in no fewer than one- 
half of the cities the arrests in 1922 were actually higher than the 
arrests in 1918. In the majority of these cases they were very sub 
stantially higher. He goes on to say that there is much evidence to 
suggest that ‘“‘ the stream of tendency ’’ towards increase is not 
confined to the large cities of America; the figures very plainly sug- 
gest that alcoholic liquor is still a factor in American social life. 

Prohibition in the States was brought about by the methods of 
the trickster, such as were practised by the Anti-Saloon League of 
America, which has its counterpart in the United Kingdom 
Alliance in this country, founded to bring about Prohibition—its 
telegraphic address is **Prohibition.’’ It is evident the Alliance 
has now come to the conclusion that honesty of purpose will not 
advance its object; so much so, that when the only Prohibitionist 
Member of Parliament who had the sincerity to proclaim to his 
constituents that he was a Prohibitionist and appealed for their 
votes as such—I refer to Mr Scrymgeour, the Member for Dundee 
—introduced his Prohibition Bill in the House of Commons (it 
only received 14 votes) the United Kingdom Alliance refused him 


the support he had the right to expect. 


One can only assume that 
the 


refusal was due to the extreme annoyance they felt that one of 


their own persuasion should so honestly, but so foolishly, in their 


eyes, expose their plottings. 

rhus it comes about that we find avowed prohibitionists seeking 
a cover for their movements under such a body as the Temperance 
Council of the Christian Churches. 

rhere has been lately received from His Majesty’s Ambassador 
at Washington a memorandum on the effects of Prohibition in the 
United States, which is mainly based on statistics supplied by the 
opposing factors, as well as by the Federal Prohibition authorities, 


| the enterprise and managerial ability now put into the 
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but contains little information founded upon any jnyec:... 
the British Embassy at Washington. ; oes 


CRIME AND MORTALITY FIGURES IN rc, 
Information by an American Department of Sta: 


Ai ALate . > * 
deaths from alcoholism were in 1921 over 72 per cent. of 
1918 (the last year of licence), and are rapidly increasino .. . 
greater rate than they were decreasing when so-called « u..» 


ditions prevailed. The Federal Unit of the United s- bere 
agrees that criminal statistics indicate that crime a eee 


. a a a Ite as pr 
valent as before the adoption of Prohibition, and t+; icc 
ot Commerce shows that between July, 1917, and [yly , 
number of persons detained in State prisons increased fen, 


10 74.5 per 100,000 of the population, while during the cama... 
the ratio of Federal prisoners per 100,000 of 


i 





creased from 3 to 5.1, or 70 per cent. increase, plainly ina; 

ee we = AMNICaTi ne 
that the form of crime now prevalent is of a much mo: 
character than formerly. 


’ 
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LABOUR PARTY'S REPORT. 
Recently a special committee of the Labour Part, 


report on the liquor trade to the Labour Conference, but eo fa 


I and others have been able to ascertain, the confere; ee 
received, considered, nor adopted the report. It does y : as 
any definite recommendations. _ 
The report gives one the impression that it was Wr 
someone who held decided views against the consumpt; 


alcohol in any form. For instance, when referring to the | 


Bill, a statement is made that: ‘‘ If the labour and 


could be diverted to the production of something of 
utility to the community, it cannot be doubted that both t wealt! 
and the well-being of the nation would Le greatly 

Surely an argument like that would apply io the 
bread itself. Like much teetotal propaganda, the 
an alluring picture of what could be done with the 
upon alcoholic refreshments if all became abstainers, and diverted 
their expenditure in other directions. Nothing is said as 
way in which the millions of taxation, which represent fully 
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+ 
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‘ 
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half of the cost of alcoholic beverages, are to be mad 
expenditure upon alcoholic beverages is dealt with 
wasteful and sinful. Seeing it is stated that probably thre 
quarters of the total quantity of alcoholic beverages are consumed 
by 9,000,000 British manual wage-earning families, this repor 
appears to hold up to odium the working classes, t! 
sentatives were responsible for the inquiry. 

The committee state that they ‘‘see no sign that the Britis 
people are at all likely to be willing to vote, even b 
majority, for a measure of National Prohi ition i 
time that we can usefully consider. 


mn any space 
We need only sa: 

as Great Britain is concerned, we deprecate the absorpti 
time and energy of reformers in what we regard as, within view 
impracticable measure.” 


THE TRADE AND LICENSING REFORM. 

‘The statements in the Labour Report coacerning th 
the Trade, and the opinion of the committee thereon, would 
to give the impression to an ordinary reader that the Tr 
reasonable reform, and that its financial strength prevents t 
bringing about of any reform, which view is utterly wrong. The 
lrade rightly resents the methods of so-called reform which would 
result in licensees being deprived of their living, and owners 
having their properties confiscated. As stated earlier in my! 
marks, I freely acknowledge that the growth of th 
public-house must be slow unless the clearing awa 
adapted and redundant licences 





1s accelerated, which can tas 
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ye the State or municipalities acquiring the properties with 
gi c i, ration for those who suffer by the change of ownership, 
oli y which, as you are aware, I favour, but which in these days, 
it pag EF is unacceptable. ; 
a nly course remaining , therefore, is for the licensing authori- 
5 make application to the Secretary of State, for which the 
ae expressly provides, for power to borrow the necessary 
ade on the security of the compensation levy, the whole of which 
; pee raise annually from the owners of licensed property. Why 
‘cc power ig not made use of I am at a loss to understand, for the 
. ss Jd be easily raised, and a great and rapid advance in 
‘ ensing reform would come about by its utilisation ? 
NECESSITY FOR ATTACK. 
Ladies and gentlemen,—Let me again strongly urge upon you 
: and all our shareholders to take your part in the defence of the 
a in which you are interested, for never were our enemies 
re in earnest to bring about your ruination, or more unscrupu- 
s in their attacks. I urge those engaged in our industry to 
attack and not to simply act on the defensive—a position we have 
too long occupied. We have, in the past, rather looked upon our 
semies as cranks, poor harmless fanatics, with few taking notice of 
their utterances; and have, as it is said, allowed the lie to have a 
© art, thinking no one would accept it as the truth. But repeat a lie 
S §6often enough, and give it a wide circulation, then it appears to 
cain the label of truth. That has gone on long enough. Do not be 
S convicted by default. We are carrying on a legalised trade and 
J E joing our best to meet a public need, and will resent in no uncer- 
L tain manner the slanderous statements and un-English tactics im- 
: ported into this country by alien parasites who take advantage of 
” © that hospitable spirit which is so characteristic of our people. Old 
— ngland is not yet ‘‘ down and out,” and can still fight its lattles, 
i though heavily handicapped at times by those within its gates, 
$ = whose ‘bitter prejudices, while permitting them to praise, sympa- 
© thise, and even render aid to the enemies of our country, blind them 
1 | f to the requirements and sufferings of those among whom they live. 
‘ (hese cankers on our nation’s growth have to be eradicated, and 
4 ie the kill-joy depression which we could not avoid during the war has 
@, ‘make way for the freer, more bracing, and fraternal spirit of our 
‘ youth. All engaged in the industry with which we are proud to be 
a nnected intend to exert to the uttermost all the power they possess 
} = to restore a ‘* Merrie England,’’ and in doing so will not stoop to 
* nworthy tactics, but will demand fair play. 
s With these remarks, ladies and gentlemen, I beg to move the 
“% loption of the report, and will ask Lieut.-Col. H. S. Stavelev-Hill 
Bi to second the resolution. ; 
. Lieut. Col. H. S. Staveley-Hill seconded the resolution, which was 
@ <arried unanimously. 
WATNEY, COMBE, REID, AND COMPANY, LIMITED. 
_ RESULTS OF THE YEAR ‘ HIGHLY SATISFACTORY.” 
.  “amary general meeting of Watney, Combe, Reid, and 
: me ay -imited, was held, on the 13th inst., at the Charing 
y - ss fiotel, Strand, London, Mr H. Cosmo O. Bonsor (the 
f “lalrman) presiding 
sich man said: Gentlemen,—I think we may all say that 
Dalat e-sheet and accounts are highly satisfactory. We have 
eh _— us wee. On the debtor side of our balance-sheet 
5 re which appeared in the 1922 balance-sheet have 
x. peared and are replaced by the increase in the deferred stock 
, sae indebted to Mr Spyer, a shareholder, for writing to me 
at > Me certain questions. We mention in our report that 
: aye ear we have reduced our prior charges by £72,000. 
- oe calls our attention to the fact that the £36,000 of 
ae - os purchased does not appear in the balance-sheet or 
-,, #8 loss account. He is perfectly right; the £36,000 
— es Stock was purchased out of the ordinary income. 
They are ; iso asks how our Government securities are valued. 
than ze * ‘ vatund at all when the amount in our books is less 
a Co ne value. . As a matter of fact, if we were to realise 
7 nt securities to-day there would be an appreciation 
ae oo. You will observe also that our sundry creditors 
ou” ’ ae reason being that we owe the Government for both 
rz 4 Corporation profits tax due on January rst last. 
Minn, ; ‘rangement we have not paid them, pending the settle- 
. " ir claim for repayment of excess profits duty. The 
nak vetween the balance-sheet figure of 1922 and that of 
a pg é 200,000, and if you look at the profit and loss account 
: that an ‘hat the rates and taxes show a reduction of practically 
—. a what was in the 1922 account. 
t Mort, creditors are also larger in consequence of the fire 
- On COBHAM UNITED BREWERIES. 
- a dpa redit side of our accounts you will see that there is 


Tease in freeholds and leaseholds and in trade invest- 
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ments. The trade investments are up in consequence of our having 
acquired during the year the whole of the share capital of the 
Cobham United Breweries, Limited. That company will now go 
into liquidation, and the figure will be added to our freeholds and 
leaseholds in the next balance-sheet. During the current year we 
have purchased several houses on the Duke of Westminster’s estate. 
The leases were getting short, and we have acquired the freeholds 
We are absolutely satisfied that this is a most excellent investment, 
although it took up a considerable amount of cash. On the whole, 
L think you will consider that our figures are satisfactory. 
Turning to our report, you will see that we recommend the same 
dividends as last year, and we also recommend that out of the 
year’s income £200,000 should be carried to reserve, and that any 
should be carried to the same 
business, if they have 


repayment of excess profits duty 
reserve. Those sums will be invested in our 
not already been so invested. That reserve, therefore, will not be a 
cash reserve. I think you will appreciate that a business like ours 
cannot possibly stand still—we must either progress or go back- 
wards. We all wish, naturally, to progress, and there are only tw 
ways that L know of of finding the money for progressing. One of 
those ways is by the provision of fresh capital—a thing which I 
think the shareholders, and certainly the board, would deplore. 
The other is to set aside a certain amount of the profits of the year 
for maintaining the business and for going phanih Under the 1904 
Compensation Act we lost a certain amount of trade each year, and 
it is our object always, if we can, to replace it. There is another 
way of spending these undivided profits—namely, in developing our 
existing channels of business by rebuilding and improving our 
present public-houses, and increasing their attractions and giving 
the facilities to which the public are entitled. That is the policy 
which we are pursuing. 
CHEAPER BEER AND ITS EFFECTS. 

Among our shareholders it is possible that there are some who 
never read the papers at all, and it is more than —— le that 
others who do read the papers have short memories, and, looking 
into the Budget, they probably recollect that 6d was taken off the 
income-tax and 1d off a pint of beer, but they do not go into the 
question of how that penny was to be provided for. In case any 
shareholder does not understand it, I may say that a penny a pint 
means 24s a barrel, and the arrangement was that the Government 
would give a rebate of 20s per barrel and the trade were to find the 
additional 4s. That is, of course, a serious burden, but it was 
pointed out that an increased consumption would assist the trade to 
recover that 4s. When we issued our report we had before us the 
results of May and June, and I am bound to say that they were not 
at all encouraging. Since then, however, we have had “ beer- 
diinking ’’ weather, and our trade has certainly crept up in a very 
satisfactory way. It will average itself over the year, and we shall 
be able to tell you more about it when we meet 12 months hence. I 
beg to move That the report, balance-sheet, and accounts for the 
year ended June 30, 1923, as submitted, be approved and adopted.” 

Mr Charles J. Phillips (deputy-chairman) seconded the motion, 
which was carried cunnicnenal 








GOVERNMENT RETURNS, &c. 


NATIONAL DEBT. —(Million a 











a . I eh aw at oe at li a= id ia 

ei Msg i MG 23 ae |” = 

| ome | cee | com : 2 ee a 3 e 

fpe eee oe eS 

Cees enen ea R nena tea ge ey er ‘ ; ' 

Funded Debt ..........| 588| 318 315| 315 315| 315| 314/ 314| 314 
Term. Annuities ........ OD; 2 20: 19 18 16; 15 i; 15 
% WarStock ....| .. | 63) 63 63 63) 63) 63) 63) 6 
% War Stock ..../ .. | 16 13 13 13 13 | 13 | 13; 13 
445% War Stock ..| .. | 2,091 (2,047 2,040 1,995 1,953 | 2,071 | 2,071 | 2,071 
National War Bonds, .. | 649 1,509 1,476 1,413 = | 971 971 | 956 
4% Funding Loan ..| .. | «- 409 409 | 405 ; 401) 400, 400 
4% Victory Bonds..| .. | -- 560 7 H8 335 | 335 | 335/ 335 
2 %ConversionLoan| .. ee 5 ee - “es 266 690 687 686 
© | 5-l5yearTreas.Bonds| .. | « oo oe 23 4 24 24 
a 5a Treasury Bonds | ai ee ae oe | S61} 166; 166) 166 
3 )5% TreasuryBonds..| .. | oe | «# | «# 0 © #0) 
3 0 by tender 5%..| «+ | ++ ec | ee ee & 69 69 8 
So Do by tender 44%.. : 2 f- 00.45 j ee se o* | 54 | 108 108 
| Do4% 1981-33...) 22 |. s: eve me we 
© | Treasury Bills......| 15 | 961 Lon Lid7 1,121 878 | 719| 616 | 59% 
Exchequer Bonds..| 20 392 "319-289 «:185| 150 150) 150 
Natnl. Saviags Certs.| .. | = 267 274 i — So St ST 
War Expen . Certs.) .. } fees tae fate i. te 
Other Debt .-...0.2| 22 | 944 1.06 iia Lida 1,667 | L071 1,070 | 1,070 
American Loan ..../| «+ | ss | se 
TemporaryAdvances | 1 | 204 | 243 205 is) 147 223 194 | 204 
ca arg ogy | Tage ag |g |e | a | 


Other Capital Liabilities) 57° 49, % 47 49 


Total Liabilities ......| 71/5921 | 8079 7.876 7.623 | 7,72) ras | 1,130 7,735 


POSITION OF THE FLOATING DEBT, 
Temporary Advances Out- Aug. _— Mar, S. 23. Aug. 7 Aug. 1, Ss. 


standing— 
vances Bank of Engiand 
ee by Public Depemts 165, 895,500. 193,897,500... 204,001,560". 4+ 


Treasury Bille outstanding .. 726,765,008... 616,045,000. . *596,045,000. .— 


Total Floating Debt .... 892,660,500... $09,942,500... 800,046,500... 5,030,000 
+Includes £91,000, the proceeds of which were not carried to the. Exchequer 
within the period of the Account. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {30,000,000 in Treasury Bonds and Treasury Bills 
dated from Aug. 20-Aug. 25 were opened on Aug. 17, 1923, and the 
total amount applied for was £46,000,000, Tenders for Monday to 
Friday bills at {99 4s 4d, and above in full, and for Saturday 
bills at {99 4s 6d, and above in full. The amounts allotted were 
as follows :—In bills at 3 months, {30,000,c00; in bonds, nil. 


Amount Treasury Bills | 4% Treasury 
Date. | Applied | at3Months. |  Bonds., 
? or. | Average Rate. Average Price. 


(August 18, i999 


EXPENDITURE AND OTHER Issurg. 





Total Issues out of 
the Exchequer to 
meet Payments from 


Apl. 1, 1925) pl. 1, 1922, Wee 


EXPENDITURE. s 
National Debt Services— | 
310,000,090} 132,102,534, | 








£ z £e 4 &e 4 
July 6 30,000,000 39,185,000 310 202 | nil 
July 30,000,000 42,315000 3 1 093 nil 
July 42,925,006 3 1 1093 nil 
July 30,000,000 50,940,000 30 2399 | nil 
Aug. 25,000,000 55,375,000 3 4 495 nil 
Aug. 30,000,000 52,405,000, 3 2 259 | nil 
Aug, Woeccccscecce — 30,009,000 46,000,000 3 1 821 nil 


Tenders will be received on Aug. 24, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £40,000,000, The 
amount of Treasury Bonds issued will not exceed { 4,000,000. 





CURRENCY NOTES ACCOUNT.—(000's omitted.) 





232 oa a Redemption Account, 
ges Src 8 |- ee 
Date. 355 £33 . Pte Bank of |2 ¢/fe¢ ; 3% 
e538 S28) & Sse ‘England 23 3883 an5 
«85 | "| [PBR | Mom lama a ag 
1922, é a £ é “a (7) on 3 
Mar, 29.......-++++| 300,351 14,255), 6,000 28,500 19,450 15°9| 261,479, 177 
ilasarcenses 295,374 13,338) 6,000 19,650 | 16°3) 254,312) 250 
Bept. 27.......+.+.- | 289,127, 12,648, 7,000 27,000 21,150 | 16%) 246,456, 169 
Dec. 7. colitis 501,537, 12,872) 7,000, 97,000 21,150 159, 258,922) 157 
Mar. 28........++++ | 285,616 12,318 7,000 27,000 22450 (17:3: 241,294) 190 
lt El cwecesuncese 12,516 7,000 27,000 22,450 (173) 242,446) 123 
DET Micsdivsesees 294,101' 12,430) 7,000 27,000) 22450 (167, 249,926, 155 
Aug. 16............| 291,035 12,493), 7,000, 27,000 22450 |169| 246919| 159 





Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fid issue for 1920 fixed at £320,600,000, 
for 192] at £317,556,200, for 1922 at £309,988,400, and for 1923 at £270,183,800, 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OU1' OF THE EXCHEQUER. 


Neti Total Receipts into 
Estimate 
for the the Exchequer from i-—— Reoerrts, —~ 


Year Apl. 1, 1923,Apl. 1, 1922, Week | Week 
923-24 to to 


Payments to Loca) Tax- 
ation Accounts, &c.... 
Payments to Northern 
Ireland Exchequer ..: 
Land Settlement 
OtherConsolidated Fund | 


Bupply Services ......... 


861,316, 1,620,000 


129,844,979} | 143,73¢,674 
283,297,241' 271,652,340 





OTHER ISSUES, 
rary Advances— 
Interest on Exchequer Bonds under 
ital Expenditure (Money), 


Cates theUnemployment Insurance| 


’ POPP Pee Pee SECO eee eee) 
Issues to Meet Capital 
Under the Telegraph (Money) Acts,| 
1921 and 1922 .......... 
Under the Housing Act, 1914 
Unemployment Insurance Acts, 1921-| 
Repayment of amounts borrowed. .| 
Redemption of Debt— 
Treasury Bills 
Principal of National 








sesesseeeeeees| 906,680,000) 1,248,369,000 54,090,000 64.25 9 


OREO Re ER ee eee ee 


See eee eee eee eee 


Other Debt under the War Loan 
Acts, 1914 to 1919. ....ccccocccess! 


Ways and Means Advances Repaid) 293,599,500 299,896,500 


Anglo-Persian Oil Company—Issued. 
to the National Debt Commis-' 
Old Sinking Fund, 1910-11, issued 


6 (1) (6) of the: 
Finance Act, 1911 ........sse0: 


ander Section 


/1,520,044,978 1,865,311,206 
Aug. 11, '23. Aug. 12, '22, In.or Dee. for Week. 
2,653,782) 2,018,233 + 548,169— 115% 
1,936,659 + 142,406 + 176000 
3,953,892 + 690,575 + 65 
Nore.—Budget Estimate as in H.C. No. 51 of 1923. 
Treasury, August 13, 1923. 


71,398,766 Tsim 
Balances in Exchequer— 

Bank of En pa os secvcoeocores 
BD oseccesesececcecs: 


CPO eee ee ee ee eee 





i Ended | Ended 
(See Note.)| Ang. 11, Aug.12,  Aug.11, | Aug. 12, 
- oa ati __ 1923. __ 1922. __1923. | 1922, 
Balances in Exchequer é é ae td e a z 
on let April:— 
Bank of Engiand «eee oe 5,442,665 9,963,424 a am 
Bank of Ireland .... — __ 1,375,502 __ 1,210,106, oP | os 
REVENUE. | “ a °° 
Customs ....ceeeeeeereee 116,900,000 45,957,000) 46,355,000 2,302, 2,038,000 
EXXCISC. .....ceeeseceee e- 143,850,000 47,961,000 50,630,000 324 900) 1,154,000 
Motor Vehicle Duties ... 13,250,000 3,491,000 2,657,000, 108,000! ‘118,000 
amine &o., Duties. coos) 52,000,000 ean 23,771,000; 900,000 | 690,000 
OAINPS 2c cccesccses ee! 20,000,000 i / 5,442 150 
Land Tax, House Duty | 000 000) 500,000 
& Minera! Rights Duty 3,000,000 460,000 520,000 10,000 2 


Property & Income Tax)| 261,000,000, 77,284.000 | (6,319,000 
Buper-Tax.............. 581000,000 17,750,000 } 101,622,000 { ®379.909 | 1,112,000 


Excess Profits Duties,&c, 12,000,000 sie 954,000) os -_ -_ 
pg Profits Tax aoe see 5,427,000! 320,000 260,000 
ry Bis oweee ecccocce 600, 100 
iountenis ...,..-, | 900000) "seno00| anon] SmeneOe B.seo\000 
Interest on Sundry 
DO, consonveneces eee | 12,500,000 5,836,607 3,517,666 63,959 
Miscellaneous— | 


Ordinary Receipts... 12,500,000 5,550,850: 14,590,931 357,956 100,000 
Special ipts.... | 40,000,000 17,730,172) 20,539,667 1,502,345 500,000 


Revenue ......-+-+++++| 818,500,000 275,160,629 295,106,264) 14,927,260 13,722,000 
Total, inc. Balance .. a 281,978,796, a 
‘oTmien RECEIPTS, 81,978, 306,279,794 mm os 

Te rary Advances Repaid :— 
Bullion nedaceséonnecee powveseecce 65,000 800,000 oe ee 
Under ee Voemployment Insur- 
SED DERE wocccenscenecsnces 3,170 , 
Money Raised by Creation of Debt :— oe een 
(a) For Capita! Expenditure Issues: 
Cate = ee (Money) 
cts. ONG 1922 .ncesceces 1,750,000 * | oe 
Under the Housing Act, 1914.. aeons 
(b) Under the Unemployment In- 2" 13,000 me ee 
surance Acts, 1821... 270,000 1,450,000 oe ° 
(c) Po other a: P 
y Treasury Bills.............. 886,625,000 1,093,041,000 53,412,000 50,462,000 
By National SavingsGertificates 17,150,000 32,498,000 Oc DO 750,000 
Rumer and National 4 
TT cinanicnccoosbiin i - 20 
By Treasury Bonds— 
— SEED vdevsconcd ) 
ih bteneeabanen baceee P _ eS 
B%, 1997 oon } —* “ae 
I a Na ae, ik - 144, ee 9,355 
4%, 1931-53 nt it inewehs« 29,202,627 mn - se _ 
By Otber Debt created under 
the War Loan Acts, 1914 to i 
EE Sietdthbecatateeebbebors - 11,869’ an ee 
— ? 

(@) Ways and Means Advances .... 703,500! 
Aselo-Peruian Oi ee 3S, | 318,490,500, 3,000,000 2,000,000 
Repayments on Shares acquired mal a 50,081 ee 

Bm respect of Issues under Land 
Settlement (Facilities) Acts, 
waar can art 161,028 172,628 

Do Issues under Section 59 (4) of = ™ 
the Finance Act,19290 ........ be 265,460 

interest received under Section 59 (5) eas ap 

ofthe Finance Act, 1990........| | ae UT 

DOM) erereveveee. or. eceeeeeereee es! 1504150088 1 FENe8 Al T2973 
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ISSUE DEPARTMENT. 





£ 
Notes issued ......++ 145,566,845 Government debt .... 


Other securities.....- \ 
Gold coin and bullion 125,816 


BANKING DEPARTMENT, 


Proprietors’ capital .. 
Detebeetbawerencse 


Public deposits* 


posits ...... 109, 
Beven-day & other bills 


14,553,000 | Government securities 

3,524,193 | Other securities...... 
10,416,839 | Notes .....cseeeeees 
“a | Gold and silver coin.. 


137,520,986 | 
* Including Exchequer, Goring Santa, Commissioners of National Debt,s4 
idend Accounts. 


a eseasenesieaesisesteessinineeinsetcesmsee nee ee Ee clantasnnte aoeerencesamrenseecencstiecee 


| Inc. or Dec. on 
Aug. 15, 1923., Last Week. 
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BANK OF SPAIN.—In pesetas (000's omitted). 


3 
| Circulation in Reserve and 
| Coin and | ons Deposits. Banking % of Reserve = 




















Date. | Bullion. Bank Post | Depart- to Liabilities. @ 
Bills). ment, 
| | | 4 
1923 ooh con 126,409,635 119,579,190" 116,540,838 | 20,963,059 17 ¢ 
daly 1B seeees | 1306s "O77 | 125,786,350 | 122,733,837 | 119,111,229 | 21,600,727 i — 
pone ares | 125,717,465 | Toaiesi0 116,189,787 | 21,672,845 18 — 
p severe] 126,621,700 | 118943672 | 115,819,368 | 20,769,158 175 — 
dg. Basoore eas 821 | | 126,091,165 118,745,718 | 115,507,238 | 21,304,656 18 — 
15 iss 127,644,253 | 124,828,830 | 119,437,639 114,955,563 | 22,565,423 184 — 
— CLEARING RETURNS (000’s omitted) 
Week Ending— | Town. Metropolitan. | Country. Total. 
ee nn | ee 
i. | ynr04ass 839.448 | 1.523543 | 20,067,129 
ll eeeeeees! , ’ , 7 ’ 
RE ee cesnesscoss | "620/461 31,555 | "55714 707,730 
sd a  sccnkaralnh 528,105 30,411 | 49,695 608,211 
sce. Tcaasounonnsaens | 607,802 30,806 49,664 688,272 
oe 2 oametieesnned | 474,976 29,223 | 55,476 559,735 
OT. ccpaeakeaeaseeh | 533,899 27,825 | 52,033 613,757 
ae emaiel NES | ET 
moral te UE, . xnvenncnes | 20,469,381 989,328 | 1,786,125 23,244,834 
Bosal wo use [902s cecccoccs%:) Bbaaea6s —ONBEI4 LOLs 24,950.57 
— ’ = 5 49 — 1,005, 
Ine suage or decrease in 1985 {| =i 45% = 26% = 02% = ne 
Total SRR TEED annannonss | 32,780,635 1,574,661 | 2,806,165 37,161,199 
Total for year 1921 ......++. “| “totaal Lanes an 34,930,559 
tes rease or decrease in 1922 | he 3% | = 51% |= 65% i 65% 
PROVINCIAL CLEARING RETURNS, 
192, | 192% | Ine, oF Deo. 
segregate Totals to August ll. Fe | nt £ 
+++ gesseseee| 71,365,990 | 74,485,990 |+ 3,120,000/ 23 
BRISTOL .....-cveeeeeeeeeeeeeeeeseee| 45,922,000 | 37,545,000 |— 8,377,000 | 18-2 
i ccescaseummaniee sesseeeee| 200,094,700 | 196,504,400 \— 3,590,300} 1-7 
i niteempenamens> SIN] "gs;amisoo | 34'732'300 |— “"539"200 | 15 
i cscocsannee viseesecesceeseee| 34,857,800 | 33,379,700 |— 1,478,100 | 4-2 
LEICESTER eeeeeeeeesees eeeeeeereee 25,998,400 24,487,800 — 1,510,600 58 
cs etenneniened seeeees| 268,360,700 | 279,593,300 | 411,232,600 | 4-2 
MANCHESTER ........- veseesccseeee| 478,147,400 | 473,032,200 |— 5,115,200} 1-0 
HEWCASTLE-ON-TYNE sebeea seseee| 59,704,400 | 64,845,200 + 5,140,80¢ | 86 
NOTTINGHAM .........++5 sovecesees| 21,285,500 | 20,068,800 |— 1.216,700| 57 
_TABPFIELD soahaneidaian »++| 29,724,800 | 36,844,300 |+ 7,119,500 | 239 





OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Banks of Canada and Roumania 
appeared in the Economist of July 21; Bulgaria and Lithuania in 
July 28; Russia in August 4; Greece, Germany, Denmark, Finland, 
Portugal, Esthonia, and Cagcho-Slovakia in August il, 


U.S. FEDERAL RESERVE BANKS.—1n $’s (000’s omitted). 
: Aug. 10, ; Aug. 3, | July 27,| Aug. 1l, 
1923. 192 1922. 


Resovnogs, 1923. 
Total gold reserve ......... ecccccccccocccee- | ee ee 3,113,550, 3,071,640 
tender notes and silver reserve........ 4,060 86,450, 130,530 


Bills bought in open market .........eceeee., 177,410} 182,630 176,860 146,800 
Government obligations owned .. aeeusdebenes 90,21 93,790|  96,280' 491,710 
All other resources ......... aa ae 66,540/ 66,470 65,930 
LiaBILITIES, | 34,780, 27,880 
Government deposits ........ccecescccecceeess| 21,94 41,580 
cee 1,882, 1,902,970 1,861,780 1,807,920 
Federal Reserve Notes in actual circulation... | 2,224,360) 2,187,730 2,194,870 2,147,220 
FRB. Notesin actual ciroulation ........, | 1,570} 1,560 60,550 
Pom pe pa stteccecesseeceeereees| 18,510} 17,900 17,950 _ 21,790 
POL scusdencshvannihnanne occce . 1 Ll 
= of A reserves to _ a 


gross deposit and, 
Federal Reserve note liabilities combined! 773% | 173% | 782% | 804% 


Bills discounted for member banks ........... a 806/440 760,540, 382,160 
1 
0 





BANK OF FRANCE,.—In francs (000’s omitted). 
| Aug. 16, Aug. 9, | Aug.2, | Aug.17,| Position 
eas Agsr 1923, 1923. | 1923. | 1922. |May 28, 1914 
coin and bullion cece | 5,537, 912 5,537,892 5,537,881 | — 714 3,730,625 
a which heldabroad.... 1,864,345 1,864,345 1,864,345 | 1,948,367 } . 
— coin and bullion .., 294,211 294,073 293,917 | Mee. 577 
scount and advances... *) 4,533,443 4,640,235 | 5,142,311 | 4,141 "167 2,327,775 


Advances to the State .... 23.400 
Soves LuaBiuitizs, , - - pa pee : 
eee ++e++ 37,265,406 37,426,071 37,339,190 36,221,340 | 6,811,875 
— deposite...... | 14.787 16,971 | 16,556 58,547 eae 
a Seposite -.........| 1 1,952,044 | 2,011,125 2,262,506 2,229,497 | __845,960. 





_ SOUTH. AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
| July 2i, | July 14, | July 7, | June 30, | July 22, 
1923. 1923. | 1923. 1923. 1922. 





LiABILitizs, 


oe .--- TnnnnET Ee ecece we toes | 1,000 1,000 1,000 
ardek eouiation stented 11,042 10,291 12,049 13,088 5,434 
rs’ — Ceccevoccccce 5,352 | 5,514 5,760 5,029 5,292 


ASSETS, 
Gold coin and bullion ........ 


533 | | 33} 33 212 
cbeigeseates 0. teeeeee| 10,091 | 1031 10,091 10,091 8,558 
Subsidiary coin :;...... 125 125 125 250 
Da liscounted (domestic)... 2,604 | 2,408 | 2,972 3,285 es 
Beth Gort Meeeury siiis”| o| 198| asa| ml 
_ and advances i — nat] = an 
Investmenten Tot Ttttttseseee | 600-2850} 2,600) «1,700, 2,200 
See _ coeveseseonseceses 17 17 | 17 17 1,000 
liabilities Ge apres 
————Stto public -.......1 655% | 639% | 603% | 593% 796% 
ene BANK OF ITALY.—In lire (000’s omitted). 
| July 20,7 ~ July 10, | June 30, June 20,| July 20, | Position 
Toles — | , 1983. 1923. | 1923. 1923. || 1922." | May 31,1914 
Tam fas oes. | 1,456,078 1,464,172 | 1,524,698 | 1,462,897 | 1,344,124, 1,221,875 
oreign bills 5,233,116 | 5,254,762 | 5,259,022 5,014,404 | 4,417,098 418,400 
dvances to ihc, D146 13,257 | 13,149 13530} ° 9,780| 81,300 
Treasury | 
Other aint 22°"; 5833,911 5,833,680 | 5,834,921 5,834,879 | 6,150,427 nil 
Recurrences... 1,863,865 2,020,998 | 2:341°717 | 1.763157 | 2'585935 | 79,175 


Uusnirms | 376,347 “i 406,886 408,912 551,882 205,700 


ote circulation|] 
Denote 2,970,694 13,221,266 113,069 12,297,414 |13,949,770 , 1,556,925 
Posite & dratts| 1465647 1,536,620 Tail Tel 1,550,371 T378.097 | 193,975 


” Aug. 12, Position — 
1922. 
2,523,413 


May 530, 1914 
521, 
646,264 


728,600 
2,133,044 800,725 


4,474 34,475 
150,000 150,006 


169,394 901,550 
161,442 477,500 








~ July 15, Position 
1922 


. Jne30, 1914 
1,283,275 221,320 
68,502 41,740 
162,103 70,540 


1,150,171 362,270 
718,694 


| Ang. li, Aug. 4, » | Sealy July 21, 
Assuts, 1923. 1933." as” 1923. 

Gold ......cecee0 2,525,779 | 2,525,772 2525-769 2,525,773 

Gilver ............| 660,992 663,265 665,817 

Loans and dscts.. 2,126,447 2,109,701 2,053,329 2,059,560 

4% stock 475 «=653A4,475 «=: 344,475 344,475 

bills...., 150,000 150,000 
BS 
Circulation ...... 4,202,992 4,179,023 4,122,085 4131546 4 
Deposits.......... 1,062,983 1,043,564 1,023,938 | 1,025,757 1, 
BANK OF JAPAN.—In yen (000° 8 omitted). 

July 14,| July 7, | June 30, June 2 23, 

ASSETs. 1923. | 1923.” 1923. 1923, 
Cash and bullion.. 1,103,403 | 1,102,710 1,100,882 1,099,219 
Discounts ...... 130,955 | 179,965 309,309 200,955 
Advances ..... e+» 170,500; 199,392 188,€43 187,276 

Li4BILITIES, 

Notes ....... eeoee 1,151,952 | 1,193,578 | 1,371,294 1,239,168 
Govt. deposits.... 825, 611 | 853,624 829,477 823,000 
Other deposits. . 53,630 | ___ 50,763 54,038 53,639 _ 


87,340 
60,131 11,440 


NETHERLANDS BANK.—In florins (000’s omitted). 


Aug. 13, | Aug. 6, | Jul | July 35, 
1923. 1923. 1923." 


Aug. 14, | Position 
1922, Ma 30,1914 





605,954 | 

8,528 | 8,436 
377,322 | 153,504 
972,769 | | $16,633 
435% | 5.016 


Aug. 7, | Position 
1922.’ |May31,1914 
026 171,175 


115,858 18,350 
e 
752,653 275,925 


250.772 | 33.750 


“Aug. 12,) May 2, 
|} 1922. |; 1914 


273,888 | 104,918 
| 78,632 | 112,178 
72,992 | 38,406 


399,476 112,668 
530,230 226,555 


ASSETS, | 
Gold .....cceeeeee-, 581,793 | 581,793 | 581,794 | o6i794 
NS canecees -| 10,870 10,748 | 10,934 10,821 
Dscts, & advances... 317,695 316,693 | 329,756 | 336,612 
LIABiLITIES, 
Notes in circulat’n. 940,448 952,110 49,210 | ee 
Deposits .......... 29,377 27,045 | 34,981 | 30,289 
_ SWISS NATIONAL BANK.—In francs (000’s omitted). 
Aug. 7, | July 31, | July 23, July 14, 
Asssts, 1923. 1923. 1923. | 1923. 
cocccccccccess| 525,984} 525,651 525,363 | 625.016 
 dcdaneniens 10) ,252 101,411 102,621 102,282 
Darlehens-Kassen. 26,286 26,805 27,064 | 28,013 
Assets & advances 258,735 | 237,161 246,025 | 5, 
Es, i j 
Notes in circulaty 860,108 | ,025 834,011 | 844,910 
Deposits.......... 106,137 | 60,638 111,059 118,002 
_ BANK OF SWEDEN. —In kronor (000’s omitted). 
Aug. ll, | Aug.4, | July 28, | July 21, 
ASSETS, 1923. 1923. | 1923. 1923. 
PE dnehensesee 272,822 | 272,873 272,871 272, 895 | 
Balance abr, and | 
foreign bille .. 41,811 42,060 | 40,635 40,037 
Swedish and for. | | 
Gov. securities... 143,658 143,682 143,926 139,341 | 
Discountand loans, 263,429 284,578 | 274,602 295,047 | 
LiaBILIT188, | 
Notes in circulat’n) 530,207 544,695 513,614 | 513,055 
Deposits at notice! 132,660 140,578 | 161,307 180,365 





ASSETS, 
Coin (gold & silver 
and bullion) .... 
Securities ..... wae 
LIABILITIES, 


350,897 
874,741 


Notes in circulatn., 7,034,955 


t accounts.. 


292,958 


July 26, 
1925. 


350,060 
821,385 


6,888,836 
346,179 


July 18, 
1923. 


| July 12, 


9,303 | 
783,297 | 794,308 


6,852,250 | 6,860,012 
362,694 | 384,057 


1923. 
349,886 


231,030 369,660 
NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 








, KosimoD 
Aug. 10, | May 28, 
1922. 1914. 


533,245 | 382,650 
475,051 | 697,600 


6,420,836 934,150 
598,726 112,125 





AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


ASSETS, 


Ct niweiinkecceees 
Forei ee 
Bills discounted .... 
Treasury bills ...... 


LIABILITIES. 


Notes in circulation ... 
Deposits . i iaeeesaiied 


ASSET 
Gold coin and bullion, bills 
Silver coin, &c. ...... 


Bills, warrants, drafts, &c.|197,113,335 165,927,138 146,093588 
Loans 1,761,943 1,795,241 


coccoel 


3,377,876 


July 30, 1923.| July 23,1923, July 15, 1923.; July 7, 1923 
aaa 33,390,999 73,390,999 73,390,939 73,390,999 
eee. 2,947,216,037 | 2,917,993,289  2,862,076,648 | = 252,887 
ates 658,115,086 668,982,327 684,123,373 704,772,092 
..e- 2,539,777,178 | 2,547,211,870  2,547,211,870 | 2,547,211,870 
5, — 133,721 | 5,305,936,293 5,379,037,919 | 5,359,937,350 
cesesses 535,120,867 | ‘813,988,780 "700,695,464 | 627,656,190 
ne BANK.—In krone (000" $ omitted). 
| Aug 7, July 31, Jaly 23, July 15, Aug. 7, 
| 1923. 1923. 1923. 1923. 1922. 
22,345 22,354 22, = 22,543 12,925 
sence 595 595 595 597 


140,671,363 30,777,555 
5,236,593 1,763,211 


177,417,458 40,949,355 
17,043,441 4,263,579 





Aug. 7, | Position 
1922. 


May31,1214 
147,292 | 44,224 
39,157 28,533 
9,780 8,816 


438,033 76,911 
379,479 113,484 


LIABILiTIEs, 
Notes in circulation......../265,317,002 | 226,284,576 191,109,398 
SNEED nondevevee: conece | 21,571,552 | 21,977,386 28,143,264 _ 
BANK OF NORWAY. —In kroner (000’s omitted). 
Aug. 7, July 31, July 23, 
ASSETS, | 923. 1923. 1923. 
Ooinand bullion—Gold......) 147,287 147,287 147,287 
Balance abroad and foreign) 
aun ee res coccce| 19,943 24,065 23,199 
orw ore vern- 
ment Securities .......00006. 9,052 9,052 9,052 
Discounts andloans ......--| 471,307 475,943 | 474,948 
LIABILITIES, 
Notes tm circulation ........ 400,553 404,849 404,711 
Deposits atnotice .......... 115,341 117,559 | 116,376 


132,537 7,188 


Through Royal resolution of February 3 1922, it has been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to as 
millions from February 4, 1922 (thie day included). 

IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
July 6, June 29, | June 22,; July2l, 
1923. 1923. 1925. | 1932. 


ASsETs. 

Govt. securities .... 
ooo securities .... 
Case ales. 

Inland bills ........ 
Foreign bills...... ee 
Dead stock ........ 
BeGahs cc ccovecces 
Bal.with other banks 
OO rr 

LIABILITIES. 

Subscribed capital.. 
Capital paid up .. 
Reserve .....+-ee0+- 
Public deposits .... 
Other deposits ...... 
Sundries..........-- 


Theaboveincludes—| 


Deposits in Lond'n) 
Adv’nces in L’nd’n, 
Cash, &c., at other 

banks in London, 


July 20, 
1923. 
14,93,13 


133 


July 13, 
1923. 
13,46,42 
1,31,77 
18,72,99 
31,17,73 
5y15,04 
23,72 


_— 


14,85,20 
1,23,67 
18,10,69 


LBank Bo we of 
UREREE BEGEELE 


8,154 





851,72 | 13,08,24 
12389 1,28,31 
16,1745 | 14,54,9% 
A | 25,44,64 
531,29 | 4,15,45 
37,80; 17,82 
250,04 243,65 
44, = 24,38 
59,71 | 15,26 
24,1563 | 39,71,52 
11,25,00 | 11,2452 
562,50, 662,28 
4,2250| 411,25 
10,2306 | 31,1458 
66.87.76 | 59,44,49 
19249 40,72 
i z£ } & 
| 673 125 
| 361 
i Ss 


Oe ate 





272 





NATIONAL BANK OF EGYPT.—In £x (000's omitted). 





| June 30,| May 31, | April 30,; June 3, | Position 
Assets. | 1923. 1923. 1923, | 1922. May3l,1914 
St ot emeaiiinenashted ae 3,359 3,362 3,359 1,571 
* securities ..... 39,474 39,786 39,459 | 38,046 

B Motes in sirculation ........ 27,781 27,297 28,648 28,334 2,400 

§ Government deposits ......., 9,230 9,496 9559 4,216 2,315 

i Other deposits ...... Sate 11,899 11,446 11,387 12,632 2,660 
1 i, 


By authority of the Egyptian Government British Treasury Bills were deposited 
in ea of gold. 


POLISH NATIONAL BANK.—In Polish marks (000’s omitted). 


| “gre —_ July 3i, July 20, July 10, | June, June 20, 
; ASSETS, 1923 1923. 1923 1923 1923. 
z te ., ..cmimimadseesesbens 46,857 46,793 44,993 43,877 43,849 
a ee ieeemetias 34,756 34,716 37,199 39,813 39,795 
Foreign coin (a)... 2,952 5,117 5,985 5.865 5,417 
28,449 30,385 26,655 20,125 


Foreign banks (a) ......++.. 30,642 

Advances to the Gort.. oseee 4190500000 3,706,000.000 3322000000 2996500000 26705C00C0 

Private loans and discounts 114896379) 1 ‘055,694, 039 965,492,886 938,262,170 853,314,805 
LiaBILiTize, 

Notes tn circulation ........ 4478709058 3,883,105,857 3690296655 3566649072 2914707216 

1042638778 1,095,932,092 936,627,142 613,258,321 648,193,860 


(a) Gold marks, 





eee ewe eee eee eeeee 

















‘likey ECONOMIST. 


| August 18, 1993 


RATES OF EXCHANGE. 















Avg. 18, so tn — 
London on Usance Par. 1922. ee Ang. 17 
— —— 4323, 
Paris ........ francs to £1 T.T, | 95°224 56 * 20-25 & 40-50 | gaan < 
Berlin .......- marks to £1 T.T. | 20°43 = £530—5580 12/17 po ree Oe 
Vienna ......,krone to £1 2 94°02 = 330/350,000 3205 17,006,409 
eeeeee ‘krone to£l | T,T. 24°03 150—) 55 155; + AQ 
Warsaw eevee P. marks to £) .T, | 20°43 32000- 33000 1150 2s hi 
Bukareet .... lei to £1 | TT, | 25°22 949 < 
Budapest .... kr. to £1 | TT, | 24°02 5 
Constantinople piastres to £) ‘T, | 110 ( 
i senses evas to £1 yi | 25° 47° 
Belgrade......dinasto #1 § 7T.T. 25° 10 
Amsterdam .. florin to £1 T.T. 1d) 11°49-60 =}: 
Brussels ..-... france to £1 7.7. | an 59°10-15 104 
Christiania .. kroner to £1 ‘T. 181 25 * 75-80 
Stockholm ..kronerto£l T7T.T, 18159 16°91-94 
mnhagen.. kronerto £1 | T.T, | 18159 20°72-77 
Helsingfors .. F.marksto£) T7T.T,  25°224 208—21) 
ae E.marksto£]) T.T. | oo 4s 
ae -s--|Lat. rbl.to £1! T.T. | 25-224 a 
Greece ...... drachmeto£)| T.T, 25° 157—1€2 
Italy.......... lire to £1] | DT, | 983-99 
Switzerland .. francs to £1 T.T, | 25° 23° 48.50 
Madrid . pesetasto £1 T.T, | 25° * 64-67 
Lisbon........ pence toescu. T,T, | - rv 
Alexandria .. piastres to £)) ht ti 
New York ....dollarsto#l1 Cable 4 464 m8 
omens +++. dollars to £1 oH on oo. 5B: : 
uenos Ayres. pence to peso .T. ’ 1—442,  38]-398 39-33 
Rio de Janeiro pence to mils.90 days 16 74 544 —" 
Montevideo . x I SO ao he 51 423-434 37— 3a 
Valparaiso .. 90 daye 13°33 32°50 36°70 54) 
Lima ........ Eng.to 0 Per. 90 days) par 9% prem. S)% prem 9% prem 
Calcutta .... ster. to rupee, T.T, 10t0 1s 3hic- (ja le4hd-id 1s 44429 
Gombay eeeeee ster. to ruper T.?. Gold ls 348e.3! 1s4 »f j ls 444 j 
Madras ...... ster. to ru T.T, |) Bown. 1s Sifd-t}o le45d- 1d le 444-4 
Hong Kong .. ster. todollar T,T, oe 28 63d- "a 23 234-354 9% 34234 
Shanghai ....ster.totael  T.T, | 3s 54d: Gad | 3s Old-lid 3 hd.) 
Singapore ..,. ster.todollar T,T. | oes 2s 3h 4-406) 28 4d-Sd tha l3 
Yokohama ..ster.toyen T.T, 24584 2s iy 4-44¢| 2a lkd-isd 26] sd: 
Manila ...... ster, to dolla: T.T, | 94-066 2s 28d ts lid 2s lia 
Mexico ......'pence todols,' T.T. 3 25d —28d 24d —26 1 +244-264 


The Irving Bank—Columbia Trust Company cable 


+ Rate for previous day, 
CURRENT RATES IN NEW YORK. 











_ BANK OF LATYIA.—In gold francs (000’s omitted). 
oe Aug. 8, | Aug.1, | July 25, | July18, | July ll, | Nov. 22, 
Asserts, 1923. 1923. 1923. 1923, 1923. 1922, 
Total cash.......... 14,899 14,186 13,554 12,506 12,826 3,085 
Gold and precious 
' EE bcisnnsbua 15,792 15,789 15,788 15,785 15,786 12,993 
4 Of which held abroad 3,744 3,744 3,744 3,766 3,766 ae 
uN Foreign banks.......| 59,557 58,972 55,868 54,885 53,924 22,466 
if Discounts and loans 21,315 20,965 20,241 19,846 19,307 9,551 
y LIABiLITIES, 
| Note circulation ....| 23,000 23,000 23,000 23,000 23,000 4,005 
i Capital paid up ....| 10,000 10,000 16,000 10,000 10,000 8,000 
et Governm’nt deposits 33,596 34,315 32,573 32,075 32,723 16,697 
Other deposits ...... 38,695 36,925 35,255 33,537 32,668 16,995 
ie NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
Ye Aug. 8 | July 31, July 22, | July 15, Aug, 8, 
H AssETs, 1923. | 1923. 1923. | 1923. 1922 
ri Gold ...cccccce eenecee 63,059 | 63,054 63,062 | 63,080 63,683 
i Other coin and notes 19,171 18,183 21,256 | 21,462 16,949 
% Foreign credits..... 349,936 350,237 278,435 276,281 281,722 
i 3 Cocccccces coe 1,218,630 1,210,145 1,198,765 | 1,211,284 941,222 
ri Govt. ‘advances. cecces 4,568,608 4,568,608 4,493,548 | 4,504,894 4,587,058 
i LaaBILITIES, 
Notesincirculation..,; 5,694,683 §.579,929 5 549,912 | 5,598,563 4,911,115 
i Btate credits ........ 373,107 373,107 298.047 293,046 333,888 
SENS wnrticnsnies 531,481! 649,344 608,817 | 584,332 625,849 
i LONDON RATES. 
A ¢,is,i4,.\¢,/146, |S, \= 
i et bet et Bet Be Be he 
if eR BS Pa PS eh gh wh 
i < = < = < =< =< 
Bank rate (changed from 3% , July § 5,1 % % % % % % % 
AER SS Ree aaa 4 4 4 4 4 4 4 
Market rates of discount— 
60 days’ bankers’ drafts.......... se SRI RMI RBWIRS BW 3A 
BERRMIET BO ovccscccccccccovcses | 35 45x 34 se if Si 4 3¥ 2) 3x 
4 months’ do ......ccccscccccceee | 3 2 34 z 35 3c: 2 3 8) 35 
RET UU acc nctdodncqudnesass 33. «| 3k eb 32 4 38 6 33 6 3 OG SEG 
Discount (Treasury Bills)— 
DES . ccccdintcusnetexénuens 23 23 23 23 23 23 os 
Leans—Day to Gay ......... 00000000 2he | 16 24 2 232 23 24 4 2h 3 23 OB 
ee 2 61% =|2 23 12) | 2h | Ce 
Deposit allowances: Banks ........ 2 2 2 2 2 2 2 
Discount houses at call............ 2 2 2 2 2 2 2 
RIED 6 dannadoccuscventbevesescénes 3 23 | 2 23 mci 23 23 





} Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


f: 
are 
1923. % % 
Jaly 13 .cccc.| & 3 
SD ccce0-| & 3 
eee m if 
Aug.’ S.ccoce | % 3 
BD cesses 2 33 
17 3 * 


Amsterdam ... 
Athens ....00- 

Berlin ...... 
Brussels .....06 
Bocharest ...... 
Budapest 
Caloutta = ....6. 
Christiania .... 


+e eee 





New York Fede- 
ral Reserve .. 


3 | 


Oh Tea 
> isi 


www 
| 
| 


Bank Bills 


Trade Bills. 


a % % % 

3 4 4 44 4 
34 4 4 4 44 4 
3} 33 4 4 4 
sé 3A a 6414 
33 Re 4 4 4 
3 a 34 4 4 4 


OVERSEAS | BANK RATES. 


Changed. 
July is, 1922 


Jan. 14, 1923 


Aug. 2, 1933 
Jan. 22, 1923 
Sept. 4, 1920 
July 5, 1923 
June 28, 1923 
May 1, 1923 
May 1, 1923 
Oct. 16, 1922 
May 1, 1923 


Feb, 21, 1923 





Changed. 
Madrid ......e. Mar. 23, 1993 
Paris Mar. 11, 1922 
Prague. May 28, 1923 
Rome .. July 11, 1922 
Sofia June 14,1919 
Stockholm ...... July 1,1923 


Bwise Bank 
PIRCES .....00e 


July 14, 1923 
WEED. osnccses 


«> Nov. 18, 1919 


SN ssnesees Sept. 2, 1922 
Wareaw ........ Feb., 1923 
Giceksebsbes July 5, 1923 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country, 


ParValze. 


3 Months. 4 Months. 6 Months. 2 Months. 4 Months. 6 Months. 


ere 





o 
~ 


a 


rw Sano 
oe ie 


4% 


=f 


on wewoort 








§ Sellers. 








the 
following money and exchange rates in New York:— 
Aug. 17, July 19, July 26, Aug. 2, Aug 3, Ang.lé 
1922, 1923. 1923. 1923. 1923. 1923, 
% % % % "0 % 
Oall money ......cceccreee ae Ve ee ee. 43 
Tims money(90 days’ mixed ‘coll) 4% o & . & 63 .. & : 
Bank acceptances :— LOL Seiling Rates, 
Members—eligible, S9Odays St .. a4 ow SPs Me oe & oc 
Non-mem.—eligible,90 days 34 .. 42 .. 428 .. %2 «. 2 oe 
Ineligible, 90 days ....... Lr (oe Te Ags ae 43 
Commercial accept., ledaes ae ae 53 of 
Rates of Exchange. Par * Aug. 17, Aug. 2. Ang. 9 Ang. 16, 
New York on— Leve}. 1922. 1923, 1923. 1923 
Gondon— | 
60 days ..ccece- 3 (4°4650 45325 453525 4352 
Cable.......... - Dollars for £1 | 48666 74°4875 45688 45675) 45K? 
Cheques ......) 14-4850 | 4°5663 45650 44883 
Paris --+++,Cheques Cents for 1 frare | 19°30 7°9450' 5°7759 56675) 5:4 
Bruesels ...... 5, Cents for] franc | 19:30 75450 4°59 4°30 445 
Switzerland ..,, Centsforlfranc (| 1930 1910 17°88 1829 | 1bl+ 
Italy .....eee0+ 5) Cente for] lire | 1930 45450 4:33 4°27 $30 
Berlin ........ ,, Cents for] mark | 23°83 00925 0001 00005 WL 
Vienna ........ » Centsforl krone | 20°25 .. 7001413 001412 Wil? 
Madrid ......,, Centsforlpeseia 1930 1556 1411 1379 | Be 
Amsterdam ..,, Centeforlguilder | 40195 3900 3952 S944 BS 
Copenhagen ,. ,, ) (2166 18%3 818% =| NBR 
Christiania es » ; Centeforl kroner | 26°80 1742 1602 1620 16 
Stockholm .... 5). | '2649 26€2 2659 mf 
Athens ........ ,, Centsforldrachma| 19°30 3°20 175 19 Lh 
Montreal...... ,, Cents for Can, $1 100 «999375 Sis. 97°73 
Yokohama .... ,, Cents for 1 yen 4985 949775 «(©4875 «488285 
Hong Kong.... 5, CenteforH. Kong $| .. 5796 5185 5185 = S20 
Shanghai .... Cents for] Shng.tael! .. 7750 6950 6960 Hw 
Calcutta ...... 4, Cents for 1 rupee af 29:15 30°50 52 | M4 
Buenos Aires... -e » Gold pesos for $100 [10365 12110 13000 131900 14% 
Rio de Janeiro ,, Cents forl milreis | 3242 1335 1025 1005 10% 
Valparaiso .... ,, Cents for ] paso 260 1275 '1300 1240 1 





| ‘Union ot South Africa, 
Poem July 13, 1923. 
London on South Africa. 





SOUTH AFRICAN © EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South ase 


From July 11, 19% 


South Africs on Loader 2 


| Buying. Selling. Buying. _— 
ics cde eaalaitacae atic - 14% prem. 14% dis 8% dis 
Bemene  cecccsevcccsece par 1%» v2 BBWS » 
| 3Odays cccccccosccecees| 2% Ml, | Ay | ate tt H% » 
aoe epeneieonecese 14% ow th ae 233 % te 
BYS seccsesessecss . % 3% Syn 9 eae 
120 days pabehesdeneusem 23 & tHe % : aon & : as 

(a) No discount allowed on sales cf T. .Te. or demand drafts under £100. 

t Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 


London on Anatralia and 


| Usance, Year,1923. Rate. 
se Sa ®ouador ...... soees. Stcres 2 eee 
oa i Venesuels .......... leans on 2535 peers 4 ’ 24-20 
i Oolombia (Bogota) .. Pecos to £20 .... 100 > hon 6 9TO 
Feet Nicaragua ....... --- Cordobas to - ° 48665 : J ly 28 + 3 
a3 San Salvador........ Colones to £1.. 373 : A ; ll 247 
. + Guatemala .......... Pesos to £] . 90°23 = iow, ll 28650 
“ay Costa Rica.......-.. Colones to £i-*.. 10-45 : July 11 | 2015 
earscneneces ++ Pence toBolivianc 1920 e June 23. 164 


New Zeeland. on Londen 
__ Buying. ‘Selling. Buying. Belling 
Aus New aus | New acs | New | Au: | Nee 

Sawa tralia > (Sear na, walle, Zeal’ ne, tralia. Zeai' na. tralis. _ ua 

ae 7 ae ~ Se 

Sight .. eee a * * * ee 2 * 

Cable. * ee ee ee ee ai 10} 

seed a ne _ | & 

On demand.... 98a S84 iot loot oe 98 ost 3 
30 days Si si. le | & | | S| 
oes 7 St - | | ee 

MR areccl cok ed Se Pea ee ee ee 


ComMMONWEALTH OF AUSTRALIA AND DoMINION OF New Zracaxd_ 


Aastralis and New Zealand 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 


” 
”» 


advices received in London on August 15th the 
e Moscow quotations for Tchervonetz :— 
1425 Roubles 1923 issue to the Tchervonetz, 

1923 


” ” £ sterling. 
9S ltl dollar. 


INDIAN TREASURY BILLS. 


According to 
i follow1ng are th 
0 
6 1385 
0 302 


March 3l, August 11, 
1923. 1923. 
Rs. Rs. 


ing with public ...+++++ — 21,63,45,000 .... _7,53,60,000 
mn omnes] Seneeve eeeeeeee  49,65,00,000 .... — 49,65,00,000 


Total ...cccccccccsecece 71,28,45,000 eeee 57,18,60,000 























; India Office, August 15, 1925. 




















0 
0 
INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a statistical summary of applications and 
| allotmeats for India Council bills and transfers in London on 
| Tuesday, August 14, 1923:— 
4 LL TD 
| | | an 
Bs Applica- | | | Allot- | Average 
3 Rate. ieee. Allotments. ments. Rate. 
5 Re. Rs. Poe Rs. 
= = 1,00,000 ni is ills, 
) | ED covers we Calcutta.. F 
Bom bay... . . 
3 'Madras.. ee ° 
-, Karachi... en 
| © Det. TT...; AA 25,00,000 | 25,00,000 100 | T.T. 
i es 1/4 _50,00,000 nil .. (Calcutta, 
 {mm,T.T..| 1/44;  10,00,000 nil -- | Def. ..) 16,00,000 16031 
E 1/4 5,00,000 nil > Imm... a aaa 
Ee | Bom bay, 
| | Def. ..| 5,00,000 16031 
P: j Imm. .. es ee 
- Madras 
, Def. ..| 4,00,000 16031 
Imm... oe a 
iB |Ka rachi, 
is Def. 
E Imm... 
fe —_ — eee 
fo | 91,00,000 | 25,00,000 | 25,00,000 
> Next week 20 lacs will be offered. 
2 BULLION. 
GoL_p STANDARD RESERVE, 
oe 
be 


' Statement showing the form in which the balance of the 


reserve was held on July 31, 1923 :— £ 


In India 
In England— 





CROP OeEEPEEEEeeeEeeeeEeeoe Nil 


£ 


Cash at the Bank of England .......eeeee 1,685 


British Government securities— 
Value as on March 31,1923 ..........+. 8,469,863 


= British Government securities since pur- 


chased (cost price) .. 


cocccccccccccscsos Ol 1da,448 
—-—— 40,203,996 


40,203,996 | 


eal StipNEY TuRNER, Accountant-General. 
India Office, August 13, 1923. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended August 15, 1923. 























Imported into Great Britain and Exported from Great Britain and 
Northern Ireland, Northern Ireland. 
£ To— £ 
reakvewaWar 4,570 PD cciguivacwesneenesds 290 
DUALS 2... eee scene 4,952 a ‘onanee 47,500 
ith Africa....... SU I occ ncdcccccsecccee 70 
ROR cecccccccces 2,560 Netherlands........... — 54,778 
SD arenawaeie be 1,086 ere 430,543 
; Trve) ‘ EL, chan gaanncene 278,877 
4 otal declared value of Total declared value of ————— 
i EE sasesesecacssnes 939,544 EE Waa ecuens «bs 812,058 


GOL 


Gold, 
K 1983, Per 


D AND SILYER PRICES. 





Ounce, 


‘ 8 
august 11],, 90 
13.., 90 
14,. 90 
15... 90 
6.. 90 
—__1%..i 9 


Messrs < 

I B nk of 
“Sue nN th Sth 
4:125,8 


the 





—e 


a 
2 
2 
2 
2 
3 
2 


Silver—Per Ounce. 





! 
| Silver. 


Date, 
Cash. Forward. | Cash. 








oe d 
Sli | 3038 Aug. 24,1917 44% 
304 23, 1918} 494 
31h 3023 22, 1919 60g 
313; | 3038 20, 1920) 634 
18 19, 1921 38; 
30%: | 304 18, 1922 344 





Eng 
inst. 


India 


imuel Montagu and Co. write on August 15th as 


GOLD. 


land gold reserve against its note 
Was 4,125,813,110, as compared with 


995 on the previous Wednesday. Purchases of gold 


m bazaars have been moderate, and a 


has been taken for the Continent; it is probable 
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that America will receive the greater proportion of the supplies 
in the market this week. Gold valued at 94,025,000 has been 


received in New York from Rotterdam. The following were 


the United Kingdom imports and exports of gold during the 
| month of July last :- 
Imports. Exports. 
£ 
PP dinwdestvegeoneedaetenns 4,750 .. 


Netherlands ceeecesscocesceoasovess 10,900 es 99,975 
I sia i dh A ariaedh iocieip ms mmalaaual ane Zee cn 12,250 
NN Gis acéacdentanensewens “i od 212 
1 a ig 252,400 
West Africa ....... scaticeadalanat aieaa 99.472 .. 1,691 
Java and other Dutch Possessions 

in the Indian Seas ......cccecs - i 1,000 
United States of America ........ 35,754 .. 2,259,425 


NNR Cis eene Oe 


Central America and West Indies.. 1 a 
Various South American countries. Raae ss 


NOON cian cece ae 156,186 es ee 
oo eee > 6 ll me 
RN ins neces eaakiawaes pa oo Sees 
Straits Settlements ......cccccecs = ot 2,088 
Other countries .cceccccceccccccce Sia. ss 192,682 


Total .cccccscccccee 3,482,948 .v 4,015,520 

lhe Transvaal gold output for July, 1923, amounted to 745,305 
fine ounces, as compared with 755,309 fine ounces for June, 
1923, and 730,635 fine ounces for July, 1922. The imports «f 
gold into the United States of America for the 11 months end- 
ing Mav last were valued at $264,656,011. Of this large 
amount the United Kingdom was responsible for more than 
half, viz., $137,712,612. The gold exports were worth 
$45,473,491, making the value of the net imports $216,182,52: 
The increase in the quantity of money circulating in the United 
States between June 1, 1922, and June 1, 1923, was returned 
as $335,453,407, raising the amount per capita from $39.87 to 
$42.34. The free city of Danzig is not without its currency 
troubles. Hitherto it has retained the German mark for cir- 
culation, though, of course, deriving no such benefits from the 
inflation as the German State has done. There has been a 
suggestion that, subject to the approval and assistance of the 
League of Nations, a new monetary unit called a gulden 
should be introduced at an exchange of too to the pound ster- 
ling. The difficulty, however, of switching over to a new 
currency being considerable, employees are to be credited in 
gold marks, and the actual pavment is to be made in paper 
marks according to the average exchange rate of the pound 
sterling during the previous week. The present solution is 
obviously both temporary and makeshift, but should serve as a 
useful experience to the Free City before creating a currency 
of its own. 


SILVER. 


On the whole, the market has retained a steady appear- 
ance. Apart from oceasional China sales and some Continental 
selling provoked by falling exchanges, supplies have not been 
plentiful. The dock strike has conduced to this by holding up 
consignments which otherwise would have been realised. The 
tendency of the Indian bazaars has been rather better, and 
some covering of the extensive bear commitments has taken 
nlace. In these circumstances, any inclination of prices here 
to advance may be retarded by increased China selling should 
quotations materially improve. It is announced from Simla 
that no large departure from a normal monsoon is probable 
during August and September. The Washington correspondent 
of Financial America stated, under date of the goth ult., as 
follows :—‘* Echoes of the fight between the Government and 
silver producers over the purchase of silver were again heard 
to-dav, when Acting-Secretary of the Tressury Gilbert 
announced the matter has been definitely settled Repeated 
efforts to have the question reopened has only resulted in a flat 
refusal from Treasury officials.”’ 


INDIAN CURRENCY RETURNS. 


The Times of India, under date of 28th ult., thus discusses 
the recent reduction in the sterling holding of the currency: 
reserves :—"' .....It is reported that the Government have 
deflated the currency last week to the extent of Rs.1 crore 
Currency notes to that extent have been cancelled and an 
equivalent amount of sterling se urities withdrawn from the 
currency reserve in London. The amount of sterling with- 
drawn will go to the credit of the Secretary of State for India, 
who will thus make up for the small amount of Council bills 
he is able to sell. The deflation will have a steadving effect on 
exchange, as it is likely that the Secretary of State will cease 
drawing on India if exchange weakens. The amount of 
Councils for next week has already been reduced by 10 lakhs. 
The monev market will not be affected auring the slack 
season, but the deflation, if continued and carried out to a large 
extent. will tell on the money market from October upwards. 
Unless the Indian export trade revives materially so as to create 

demand for Councils the policy of supply the Secretary of 
State through the currency or gold standard reserves will have 


«In atetnpr te sas nnen- “ 
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the effect of depleting Indian sterling resources.” The last 


three returns to hand are as follows :— 


(In Lacs of Rupees.) 
July 22, July 31, Aug. 7, 
1923. as a 

Notes in circulation ..........++++ 17,487 .. 17,5 eo AV, 
Silver coin and bullion in —, .. 8819 .. 9,004 .. 9,067 
Silver coin and bullion out of India... = ee ee eo ee 
Gold coin and bullion in — woe 2432 1. 2432 .. 2,453 
Gold coin and bullion out of India.. o- =o ee es ee 
Securities (Indian Government) .... 5,751 .. 5,751 .. 5,751 
Securities (British Government).... 485 .. 385 .. 284 
No silver coinage was reported during the week ending 7th 
inst. The stock in Shanghai on the 11th inst. consisted of 
about 27,200,000 ounces in sycee, 34,000,000 dollars, and 790 


silver bars, as compared with about 27,200,000 ounces in sycee, 
42,500,000 dollars, and 1,280 silver bars on the 4th inst. 


NOTICES. 


Barclays Bank, Limited, have opened a new branch at 73 
High street, Sevenoaks, under the management of Mr N. Pick. 

The Bank of Montreal announce that Mr F. E. Meredith, 
K.C., of Montreal, has been elected to the board of directors. 

The Union Bank of Australia, Limited, have opened a branch 
at Pukekohe, New Zealand. 

We are informed that as from the 6th inst. the business of 
the Tata Industrial Bank, Limited, will be carried on under 
the name of the Central Bank of India, Limited, with whom 
they have become amalgamated as on that date. Meanwhile, 
the business continues to be conducted as before. 

A branch of the Bank of Liverpool and Martins, Limited, 


nas been opened at 135 Chester road, Sunderland, under the 
management of Mr Septimus Harvey. 








MINING OUTPUT STATISTICS FOR JULY, 1923. 















































Guabet Gold Recovered. | 
1 ‘ 
gs as | Value. | Profit, 
Mill.) 35 Mill.) 25 | Total. | 
52 | Se | 
Gold. Tons. | Tons. Ozs.;Ozs. Oxzs. | £ £ 
Abbontiakoon ...... os * ae ae ae «+ (a) 15,985) a 
Associated Northern ...... 454 iP Ge ; 1,750 110 
Lonely Reet .... edabaes 1562 [oss | se | 3876) |! ich) 7,868 
Mexico Mines ............ 385 ; U.S.) $211,010 vs$80,660 
North White Feather ...| ‘366, |. | 1. | 2:  peerina Image 
Oriental Cons. (June) ...... ae ne fF te | ce | ee «6 CURRED - 
Oroville Dredging — 
Nechi (14 days toAug.Ist)) .. | .. | .. den Be tage ee $16,933 oe 
Pato (18 days to Aug. 3rd), |. | os LEE oe 
Oroya Links .............. VM cee. ate (a) 18892 ., 
Planet Arcturus .......... 5,000; .. | 678 1,046 1,724\(a) 7,315 oe 
Santa Gertrudis .......... 10,249 Bs ia os ae eA $22,692 
SI arcucsss ce ec cheed | 570001 3: | 3: | 2l | 22 | s0900, ” i008 
Waihi ....... as eseces _-++-+! 16,338 -- } 5,410(gold) 42,828) (silver) 
(a) Par value. (b) 89/ net per fine oz. 
Output. | Other Notes in Return, 
pper. | Tons. | 
TROD csecnenspenkscveessd | 247 | Short tons blister copper; 2,339 ozs gold; 
| | 4,912 ozs silver, 
Namaqua. ypgoceenes sconces | 230 | Blister copper. 
n. } 
DEE kccsittbonpebewacdboset 54 
Briseis ...., aionbiaksnes 35 | Black tin. 
DE bacuboeniekbceuseess 53 
eRe ete oc. 154 ie 
Lower Bisichi ............ 93 . 
Nigerian Cons. ............ 9) ; 
Premier Hydraulic ........ 113] 
Rukuba.... Deeeescvecesces 2 | Despatched 1 ton. 
Tin Fields of Nigeria ...... 4 | Despatched 24 tons. 
WOOO BOTT ..cccccccecces 3} 7 
Coal, 
Chinese Engineering ...... | 83,497 | Week ended Aug. llth, 
SAEED sseccvccoesvecseccect BNER | Week ended Aug. 11th. 
SND sc andccacwecusiwe 2,050 | Week ended Aug. llth. 
Miscellaneous. i 
Burma Ruby .............. | ae | Rubies, Rs.64,000; royalties, Rs. 13,000; slimes, 
j 1} Rs.5,900. 











Reports and Notices. 


: GOVERNMENT STOCKS, &c. 
EGYPTIAN GUARANTEED 3 PER CENT. LOAN —The dividend on 


this loan, due on September 1st rext, will be paid by Messrs N. M. 
Rothschild and Sons on the following Monday and on each 
succeeding day (Saturdays excepted) between the hours of 11 and 2. 


Printed forms to be applied for and the coupons left three days 
for examination. 


UNITED STATES OF BRAZIL 4 PER CENT. LOAN OF 1911 FOR 
£4,500,000 NOMINAL CAPITAL —The dividend on this loan, due on 


THE ECONOMIST. 


























September ist next, will be paid by Messrs N. M. Rothschild and ’ 


(August 18, 1993 


Sons on the following Monday and on each succeedine 


days excepted) between the hours of 11 and 2. Printed — 
be applied for and the coupons left three days for exan i. 


AMALGAMATED PRESS (1922), LIMITED.—The report fo ; 


to June 30th last shows a profit of £531,<95. After a. @ 
£10,000, transferred to pensions and allowances fund. ana; 
to reserve fund, together with interim dividends set 


“Monn 
MDOUNHtir 









































£153,276, the directors recommend 4 final dividend + . Week ende 
. / : NG of 25 me > 
share, making 15 per cent. for the year. It is stated thar >,” e 
sales of the company’s periodicals and inayazines aie satien e = 19% 
and that the revenue from advertisements was the Jaroca 
history of the business. The directors regret to have + 
the great personal loss sustained by the death of Lord Aun e” Wat 
the founder of the firm, who, though he retired Meee, 1 — vel 
participation in the business in 1915, continued his interest in sy ond. Mid. 4 
company to the last. eotberD 
yodan 
Metropolitan 
Coderground 
COMPANY NEWS. Lo. 8ub.G 
_ Belfast & Co. 
Dublin and & 
DIVIDEND ANNOUNCEMENTS. Midiand Gt 
Rate % per Annum, except where | Divaaa” 
marked % or stated in Cash, ie 
* Interim div. + Final div, — 
Name of Company. Interim Date of! Method a _—— 
or | Pay- of Lat'st Pre 
Final. | ment, | Payment, Year viow, 
Banks. | h' Hem 
Banco Espajfiol, &c.............. | 3 %t . Se .| 
British Linen ..... eeccccccecs --| _ 16 e° Less tax be Sok 
National of Egypt ........ cocece! Of p.s.*iBept. 3) 
Railways. | 
Canadian Pacific.............++.| 24% Oct. 1) Quarterly niall 
Darjeeling Himalayan ..........| % a == 
Shahdara Light .......... >a Be ies ee: i - os Den LA i 
Southern Punjab ........ eo-ee-| 5%* (Sept. 12} Lesstax 2/llin £ .. ib neal dD 
Waterford and Tramore ..... 4" (Sept. 1) Less tax B a Na 
Insurance, Bombay, | 
ra cucnasccsneu /9 p.s. |Aug. 14) parm. 
Tea and Rubber. Delhi. Um 
Deviturai Rubber .............- 3%* |Sept. 7) 2 S Fast Indit 
Eila Tea of Ceylon...........+--| 16%t|. .. - 2 SG. Indian 
Langat River .......... cocsccee-| 5S%* jAug. 16) os oe B Viadras & 
Mocha Tea of Ceylon ...... cose) 23 St re | ee 2  Pohilk'd 
Mining. | "3 Do Luc 
Keeley Silver .....cscccesccces -|  8%* |Sept. 15) ee | « |... ME outh In 
North Broken Hill. ......c00..0. 2/ p.s. Sept. 28) Less tax oo | ee - — 
Other Companies. = 
African & Eastern Trade Corpn. %t bc: | oe | 8 | al a 
Albion Steam Coal............+. 5* | .. | Less tax be) Ie aa 
Altrincham Gas, Ord............ 9/3 p.s.*|Aug. 15) Less tax | ee = Canadiat 
ok ee Sevccecsers | 7/ p.s.*|Aug. 15) Less tax | .. Re Canadia: 
Amalgamated Press ............ 2/ p.s.t} } om } 6 
SIE Ailes bc50s0000se.+600 4 p.s.*| | Less tax “ 
Bagots, Hutton, and Co. ...... S%"| ne | Less tax Soe y 
DD bicbeceosscseses | I) ps... | es | oe — 
B. Morris and Sons ............ 5* \|Aug. 18) o 7 Argenti1 
Boddington’s Breweries ........ %* | «.. | Less tax J > Argentir 
Bristol and S. Wales Waggon... 10* (Aug. 16) Less tax “ ' £B4.an 
i ccitscikennéeeees neone ss a ey ae ot BAGS 
Caledonian Trust .............. 9* | .. _| Less tax “ - 
California Petroleum .......... 13% (Sept. 1) Quarterly | oe ~ B, Weare 
Cannock and Co., Limerick .... 8* | .. | Less tax oe e 
Cardiff Exchange and Office....| 6 % ae Tax free 10 - Central 
Central Hotel ............ und’ ca Ts Joes | 10 Cordoba 
Claudius Ash, Sons,and Co...... 5* | .. | Less tax I se - Eire R 
Coatbridge Gas, Orig. ..... «-+».| £143 |Aug. 21) Less tax — 
SEES Gag a ae ee | £9/19/6 |Aug. 2 Less tax ‘ 
Colonial Securities Trust, Defd. 4* |Aug. 15) Less tax : 
Craven Brothers.............-+. | oer] . + ' Gt Went 
Crowe, Wilson............ ee * | Tax free : 
Devon (Oldham) ................ /6 p.s.| mn ; ~~ 
East Worcestershire Waterw’ks 33 oe 1 se —_—— 
Fernhill Collieries .............. RS Less tax | 1h... 
Glasgow American Trust ...... ; Less tax % % 
Goodlass, Wall, and Co, ........ a an Less tax 1d % ; Aniotag 
Henry Briggs, Son, and Co. .... ‘ ee Tax free 1 PE Bitrate 
Herne Bay Water (1867-71-99 and — 
DE scauhtnxsoonatose™ eeeees| oe | ss 
A GGOE ORE GO. voccsconcevesss ee. | By os ee 15 
Humber Graving Dock.......... 4+ jAug. 31 Less tax : a Havana 
International Invest. Trust,Defd. 5* |Sept. ¢ Less tax . Unived 
J. arid P. Coats, Limited........ 33% |Sept. 29 Quarterly — 
John Anderson’s Royal Poly- 
DEED. dcenunnsene eis sa * ee 
John Oakey and Sons 24%* |Sept. 1 Less tax Central 
Limmer Asphalte .... 15* |Aug. 24 Less tax ‘y C.Urng, 
Rs cncestnnawnes snes 44%+t j|Aug. 31 ‘ y 0. Urug 
Merchants’ Warehousing ...... b+(& bonus 4%) 1 C Urug 
National Lead.................. 2% |Sept. 29 oe Ee 
Owen and Robinson ............ 6! a Tax free | 2 
Park (Royton, near Oldham).... 4/ ps.|  .. + . on oa 
Penarth Pontoon ea naindl Sa os A.coy a 
Pennsylvania Water............ 13% |Oct. 1 Quarterly Rey pti 
J eee ee 7. si Gt. Bor 
Pontypridd Markets ............ a8. Less tax Merion 
Powell Duffryn Steam Coal ....| 5 %* |Sept. 11 Tax free 1s New Cy 
Rugby Gas, Original ............ 154* |Aug. 28! Less tax " Paragu 
Do Additional .............. 124° Aug. 28 Less tax _ Ba vadi 

Scottish Western Invest......... 12* s% Less tax : 

Sheffield Gas,*‘A,”"“B,"&“C"| 24%*/ ee sd 

Southern Pacific Co............. #14 p.s..Oct. 1 eo , = 

Southgate and District Gas, Ord. 0* (Sept. 4 Less tax Bay a 
SE dbncenccnenacene 7* \Sept. 4 Less tax Rss 

South Metropolitan Electric..... 4%* (Aug. 31 Less tax | t 

South of England Dairies ...... 10+ ; Tax free | 4 

State (Rochdale)................ a) ws on - 

Swan, Hunter, and Wigham | 

Richardson .......... osenen 3 %* |Aug. 31, Tax free i 

Taunton Gas Light, Cons,“"A") 9 % (Sept. 30 ee | 

Do Yellow and New Ord....... 72% (Sept. 30 ee ‘a 4 
Third Scottish-American Trust ye Less tax ap 
Todd, Burns and Co...... pions 6* |Sept. 1 *° | i9 
Wallerand Son ................ = i Tax free j 1 
Werneth (Oldham).............. Hps.| . | os ec 
West Surrey Water, 1877, 1888,) | 

MUNN Aenadhghubneetdsscéenced oe os . : 

DO WD ....ceccerescccccceces | 10 + | 30 
— —— bitheenbae ‘| “~h, “ae oe 

illiam Hollins and Co,........ * \Sept. 20 ** 3 & 

Wilson Bros. Bobbin. ...... mnie — oo. Less tax $ 
Worthing Gas Light......... cae Less tax : = 





** } “* 
Aug. 
Wye (Ring) ......... oS | A 7 ee 


AB 


eee ee eeee 











August 18, 1923.) 
WEEKLY TRAFFIC RETURNS. 


, RAILWAYS OF THE UNITED KINGDOM. 


Week Badel Aug. 12, 1923. Aggreenic 3 Weeks 195, 











Week ended Aug. 10, 


| Total a. | Total 
Week ended Aug. lOpen. Passen- Goods, | f , Passen-, Goods, 
it or Re- 
ll, 1933. gers,&c. &c, — &e, colts. 














l £ 
sosceess | 3679 | 442,000 201,000 643,000 8,285, 


ame pe 
| 6962 | 914,000, 637,000, 1,551,000 201 
alm, Se iaiis 611,600, 87,800 599,400 1 


t Down (b)} 80 7,121; 1,129 
Belast & Oo. "Dast.(b), 160, 10,660 2655 13,315. 186,64 
idand Gh. West. (b)\ 538 | 12,671, _ 9,159 











110,04 


Fe OVERSEAS RAILWAY RECEIPTS. 











. 11238000 19,521,000 
pre Sorth Eastern 6,661 | ‘673,000, 589,000) 1,262,000 1 23521000\ 37,601,000 
riod 1922| 6,657 | "688,000} 629,000) 1,317,000 i 23993000 39,397,000 
13000, 49,202,000 

15,682,600, 14,125,400 


asta | = 25,400 
aod WW Jane. on 734 32, 257) 3092 35,349 1038) 687] 116,872) 1,151,559 
P { 252,912 { 7,254,293 
Coderground E.R. (0). | ve | ose | ia . } o — "Tots 
Lon. é Sub. Group (c). = oe { oe ee { aoe T0796 


8,250 172,478} 38,244 210,722 
21,830 310,552) 464,670 775,222 








| oe | e¢ | Gross Receipts | ‘Total Gross 
Name. Period. | 3 $¢ |__for Week. | Receipts. —__ 
| & (as | 1923. +or—| 1923. +0r— 
INDIAN. 

Rs. Ks. Rs. 

S Assam Bengal ...... l5weeks July 14) 1,049 2,45,746,+ 19, 799 33,45, 457|— 9,567 
Barsi Lt. Ry. ...... l6éweeks 21; 118 | 54,900 + 24,300) 5,11, — 1,70,400 

= Bengal & N. Western L5weeks 14) 67 | 5,91,760'+ 21,463) 1,01,32,720i— 1,57,934 
Bengal Nagpur ....{l5weeks 14} 2,727 | 15,21,000 + 22,000) 2,22,84,000}+ 2,97,000 

_ mbey, Bar. & C.l.l8weeks Aug. 4] 2,994 15,60,000 —3,22,000 —10,81,000 

TE se eeceata 15weeks July 14/1,342 | 6,42,643)+ 80,365) 1,06,13,681|— 993,409 

y Del ii ‘UmballaKaika l8weeks Aug. 4) 239 91,000\— 3,585) 17,93,647|— 58,340 

® East Indian ........ 19weeks % 2,856 | 26,17; 000 | —2,41,000) 6,00,58, + 23,56,000 

» G. Indian Peninsula|l8weeks 4} 3,1644, 19,33,500| —1,25,700) 4,72,46,387|—21,27,290 
& Madras & S.Mahr..\l5weeks'\July 14) 3,028 13,80,000| — 62,596) 2,27,74,276] — 1,52,784 

Pe Rohilk'd & Kumaon|l5weeks 14) 259 55,482|— 7,1 9,45,569|— 59, 

Fj Do Lucknw-Breilly|lS5weeks 14, 314 57,134|— 12,702) 11,22,283\— 1,00,41 
@ cath Indian ......|l6weeks 211,890 | 9,13,822|+ 919001 1,59743,221| + 315,896 
= CANADIAN. 

e - . $ $ 

2 canadian National .. Slweeks Aug. 7 22,680 5,064,883) + 255,489 144235768 + 16,232,120 

Canadian Pacific .... 3lweeks 7 13,539 3,498,000) + 213,000 99,462,000 + 5,418,000 
_ ARGENTINE (a), 

% Sa ale ee ona £ | 21-8 

_ Argentine N.E, .... Gweeks Aug.11 59 11,300 — 2,000) 64,000 — 500 

=) Argentine Trans.,.. 6weeks ll lll 3,124,;4+ 1,324 19,464 + 11,824 
| 8, A. and Pacific., a 6weeks ll 3,317 140,000' + 5,000! ,000 + 39,000 

BAGS. Southern . . 6weeks 11 3,948 161,000 + 23,000 946,000 + 67,000 


Net . 47,000 + 17,000; 
ne oe ae 
et ’ = ,000 
Central Argentine . . 6weeks 11 3,305 | 
& Cordon ene . 6weeks 11 1,205 
: _ Evtre Rios trseses. GWeeks ll 729 


" B, Western. sevcoess. GWeeks 





BRAZILIAN (b). 
anette ti 
Sk Wan of Braall— 52weeks|Aug. a int | 6,500 — 

| 
i 


304,300: — 106,200 








3,800 

® fan sosenees S2WOOKS 31,401— 3,306 783,752 — 86,250 
g San Panlo .......... 32weeks) yy “153 34,552 + 7,770 888,386 -— 1,575 

CHILE AND PERU. 
a ss 
Autofagasta .... S2weeks Aug. 12, 838 39,260 + 15,160 1,135,760'+ 492,335 
—_ Kitrate (j-monthly) 30weeke July 3) 366 «40,125 + 17,423 473,767 + 264,301 
CUBAN. 


Havana Central .... Sweeks Aug. 4... | 


~ 41,060'+ 2,725) 56,937 + 
Vatted of Havana... 6weeks Aug. 11 1,210 


1} 
60,589) + 12,430 353,834 + 58,1 
URUGUAYAN, 


¥..... 6weeks Aug. 11, 273) 19,812;+ 2,657) 
Creat Be 6weeks ll 311 4,062+ 502! 
0 ore: (North Ext.) 6weeks ll 185 2,340'+ 404 
p+ Org. (West Ext,’ Gweeks = ll’ 211 1,649\— 19% 





OTHER OVERSEAS. 








8 





121,685 — 1,751 
25,618 + 346 


an Gandia .Sdweeks Aug. Tl 33) +15,000 ~~... +~+~—~«693,800)+ 67,500 


Delta .... 17weeks July 31 675 7,350 — 1,322 


weet. of Spain 3lweeks Aug. 4 104 [Ps 38659 _— 24690 2,905,472 + 530,208 
1 


n Railway Sweeks July 7 403 247,100 
“yl 100 + 13,700 
ee Connie. 29weeks 21 205 | 2,330 + 79 
be — ntral....) 6weeks|Aug.11 274 | 3,870 + 2,930 
iteeeeees | Gweeks ll, 100! 2,316 + 18 


\8) Converted at par, —(b) Conversed at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 








“ | ss| Reet for Total 
Name, ea & iZ | Week. Receipts. 
ise Aneeating ~ | a a | 1923. | +or— 1923. + or - 
Bornley Hnuin® «--. 32weeks)Aug. 12, 329 | £78,46L— 6,450, 2,688,732 + 13,365 
! Caicutaa rporation Aweek | = 11} 12| | £3,089 19) 
Chatham & Distriee” wereeks | 35g)Rel93,6471+ 5,917 ..  |+ 46,825 
Leyptign Mare ch Sl weeks 2) 15| £1697— 140 47,608|\— 2,975 
8. rpetigg weeks} = «2 wg | B1225,— 109, 59,331|+ 5,259 





‘a8g0W Co on 
_amways sreves. lOweeks) 11 106 


Thanes | 43,298'+ 2,733) 430,107/+ 5,352 

Pky et... ASweeks| maul escisls a 42,140\— 814 

Lrerpoal <= ‘Oweeks| 7 9) sSizi+ 2 or — 5,751 
© Tramwa j ! 

Lor Tr 5m... 1Sweeks| ae 1244 £31, 187, + 1,567 530,830|— 


Pernammec (2 wks) 3Oweeks July 31 
. S2weeks|Aug. 13 





7,270 7 
455\—- 43 1174 






— 34,998 
81,684/— 3.296 1,718,824)— 118-251 
sa6st + 
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Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have favoured the harvesting of native 


winter crops, which generally were secured in fine condition, but 
spring cereals are not em SO Satisfactory, being uneven in growth 
while lacking sufficient moisture. Only r 
again possible during the week owing to the difficulty 
delivery, but with the end of the dock strike in sight, the position 
should materially improve during the next week or two. Prices, 
however, displayed a weaker tendency, and the few parcels work- 
able realised lower prices. 
coming forward more freely, and rates consequently were on a 
lower basis, while ranging from 40s to 41s per 4} cwts, free on 


restricted trading was 
in securing 


English wheat of the new crop 


rail. Imported descriptions, however, remained steady, in view 


of higher forward offers, but reliable quotations difficult to gauge 


pending a resumption of normal deliveries from the docks. Some 
bold Bombay w hing quoted at 49s 6d landed terms per 496 Ibs. 
In the floating and forward cargo section buyers showed rather 
more interest, and prices responded slightly. Steamers of Aus- 
tralian on passage sold at 42s 74d to 43s, Rosafe, 625 Ibs, expected 
ready to load at gos 3d, August-September 15th gos 3d. Of maiz 
cargoes, La Plata August loading sold 32s, ditto afloat 32s 3d, and 
August-September rsth 31s 1o}$d, all c.if. terms per 480 Ibs. 
Flour steady. London standard straight run quoted 39s, patents 
41S-42s, town households 37s per sack, delivered in the Metropolitan 
area. New country straights 3os-31s per sack, delivered to London 
stations. Imported, steady, but quiet. Manitoba patents range 
from 37s-40s 6d, Minneapolis good patents 40s, Australian 36s-37s 
per 280 Ibs, ex store. Millers’ offals steady. Broad bran quoted 
6s 6d, ordinary ditto ss 6d-ss 9d, middlings 9s, bags included, ex 
mill. Light oats 7s 3d, powdered oat husks 5s 3d, feed oatmeal 
8s od, ground oats 14s 3d per cwt, free on rail. Barley : English 
quiet, and tendency easier. New malting quoted 4os-48s, feeding 
ditto 30s-33s per 4 cwts, free on rail. Imported quiet at late rates. 
Californian 40s-42s, Chilean brewing 398-435, Australian chevalier 
418-46s, as to sample, all landed, per 448 Ibs. Persian 24s gd, No. 4 
Canadian Western 25s 3d, American malting, 48 lbs, 25s 3d, all 
ex-ship, Danubian landed 28s, all per 400 Ibs. Maiz» quiet. Plate 
ex ship quoted 32s-32s 6d as to position, ditto landed 37s 6d per 
480 Ibs. Oats: English quiet, and new crop quoted at 218-285 per 
3 cwts, free on rail, as to sample. Imported steady. Plate ex ship 
21s, landed 25s, No. 2 Canadian Western ex -hip 26s, ditto landed 


Cables : 
Arcosarcos. 
“tie AB 
Telephone : = Sth & 6th Edition. 
London Wal! 6626 = Bentley's 
(ten lines). Marconi, Zebra. 


ARCOS I” 


Capital £1,000,000 =, 5 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 


MOSCOW : 2, Staraja Ploshad. 
PETROGRAD : UL Gertzena 24. 
KHARKOV : 24 Rimarskaya. 

TIFLIS : 38 Rustaveli Prospekt. 


NEW YORK : 
136 Liberty Street 


PARIS: 1 Rue Taitbout. 
CONSTANTINOPLE : 
Rue Voivoda, 
etc., etc. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | Net ————, 
Aeneuns Appropriation. Co 


Profit 
|Balance After 





| eee, 
Company. Ending _—- a of | Sblefor | _ Dividend. Carried to. Css saat 
"laccount.) Deben. | Distti- | Prefce.| Ordinary. | Reserve, | Balance “i 
| ‘| bution, | ————_ |_______-__| Deprecia- | Forward. Net _ Diy, 
ture Amount. Amount.) Rate.| tion, &c. | Profit, deng 
Interest. | 
Canals and Docks. ] £ sf a ee £ | & | £ | £ So 
Humber Graving Dock..........| June30 |g. 6,000 6,000. sae 4 , ‘ 5408 4 
Gas. :; 
Coatbridge .e.scosssscecesccees| June SO 3,424 13,584 17,008) .. 11,150) 14} | oe 9,858 
EOE OEP 12,078 14,452 26,530) — 10,659 8% 547 15,324 8962 > 
Portsea Island ...........++-..; June $0*; 28,996 29,474 58,470; “2 18,682) .. -o 59,788 25 078 _ 
Rossendale Union ........++ee+-, June 50* 378 4,742 5,120) - 4,308, 4 253 559’ 
Iron, Coal, and Steel. ¥ — 
Henry Briggs .......ssee0++-+0-; June 24,334 184,769 209,103) os 98,362!) 15+ $75,679 35,062, © i vored 
Trusts a Be. South 
Third Scottish American ........| July 2 24,731 35,539 60,270), .. 26,468 8} 5,750 28,052 33,086 iy 4 ephor 
Waterworks. © nufact 
East Worcestershire ..........+., June 30° 2,559 0,573 6,132 ee 1,047, 3} 400 4,685 3.593: Hi ling 
Other Companies. i aw 
Amalgamated Press (1922) ....... June 30 os 531,595 531,595| 38,780 407,658) 15 35,000 50,157, ,, | == 
Cardiff Exchange and Office ....| June 30 3,824 4,138 7,962! ne 3,000; 10} | é“ 4,962 ou as ‘ 
Glaadius Agh ...0c0cccccccccese| Deo. Sl 6,403 4,590 10,993; .. oe oo | os 10,993 Drsv.gry | 
Merchants’ Warehousing Co. ....| June 30 32,293 8,022 40,315) o 3,713) 10 3,000 33,602... , Mire. and 
Niger Company .........+ee0+--| Dec, 31 De 836,701|Dr 77,560 Dr 914,261) ie al oe | ‘ Dr 914,21) :Dr2spe7 | De ncider 
Owen and Robinson ............| May 3l 5,251 4,666 9,917), 2,100 2.100} 6+ | 500 5,217 3.866 7% 
Wilson Bros. Bobbin Co. ........| July 14 8,418 24,608 33,026 - 22,800: 8 | 5,000 5,226, 35013 19 i 
* Half-year. + Free of tax. ; Two years. $Capitalised. = |. ~ @ Being 
LL Fr 
29s, N ditto ex ship 25s 3d, landed 28s, No. 1 Canadian feed | suggests that they are none too confident. Prices are still on th: Wyggn Six 
ex ship 24s 6d, No. 2 ditto 24s, New Zealand A grade 38s 6d, B | down grade, as makers can only secure business by offering co Bio 10s 
grade 37s 6d, landed, all per 320 Ibs. Oatmeal in moderate de- | sions. Local soft wire rods have been reduced 10s to £12 ys am civerse 
mand respecting London made. All cuts, ready delivery, quoted | Work in the railway axle, tyre, and spring departments cont mports, 


i8s 6d Rolled oats, also whole groats, 18s 6d, flaked :9s, ex miil. 


As soon as deliveries from the docks of oats become normal, buyers 
will be able to obtain supplies on the basis of 16s, and can now 
cover their requirements at the figure until the end of the year. 


Ordinary Scottish oatmeal quoted 20s 6d-21s, and American, all 
cuts, 178-178 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 


! 
1922-1523 1921-1922.) 1920-1921. 1919-1920 











Estimated sales of home-grown wheat— Cwts, Cwts. Cwts. Cwts. 
B week $0 Aug. 11. ..ccccccccccescece a6e 33,301 69,668 212,837 8,910 
48 weeks to Aug. L1.......eeceesseeeeeees 16,900,932 16,076,705 12,508,686 10,808,831 
Average price of English wheat per s d s 4d s 4d s d 

WE, onsvcduseceubebebsianebedseesenene ll 2 12 5 16 104 20 8 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 





QUANTITIES SOLD. AVERAGE PRICE PER Cwr, 

Wheat. Barley. Oats. Wheat. Barley. Oats. 
Si 1923. «| :(C«Gwts. |) 3 Cwee. | Cwen | sd, sea} ea 
Am. & ncccos 33,269 5,920 11,419 3h 6 8 3 10 0 
aD sexcea 35,501 9,108 11,974 ll 2 8 0 9 6 

ee esece 19,894 4,936 9.998 17 1 21 0 22 0 
BEER sccccusecs 8,893 1,657 | 11,661 20 8 23 8 21 6 
Dn o4sseunens 212,837 25,421 | 39,287 16 0 13 9 ll ll 
re 69,673 6,564 | 11,803 12 6 10 7 10 9 








IRON, STEEL, AND COAL. 


Our Middlesbrough stespondent wites on August 15th as 
follows Pig-iron: The flatness of the market is intensified by 
the holiday period, and there is practically no business doing 
except for small quantities for immediate requirements. The 


quotation for No. 3 Cleveland G.M.B. is now so1s 6d, whilst East 
Coast mixed numbers hematite is firmer at 99s, with No. 1 at 


ggs 6d. The reduction in the output of hematite has not bad 
any appreciable effect on the market yet. Manufactured Iron and 
“\teel: Trade is very quiet indeed, and a good many works are 
recucing output owing to lack of orders. Most of the works in this 
istrict will be idle next week for the local holidays. There is a 
eduction of ros in the price of steel rails, soft billets and fish 
late [he quotations are row as follows :— Steel ship plates, s19; 
teel ship angles, £g 10s; iron bars, £12; steel rails, {9 10s. 


There is practically no new business doing, but the 

continued strike at Bilbao is causing some anxiety to local iron- 

usters However, they have sufficient to keep them going for a 
a : : 


ilong with other ores from the Mediterranean. Prices 


I i! on the basis of Best Rubio at 23s per ton c.i.f. 


so 
Our Sheffield corr 


correspondent writes :—The depressed conditions 

teel trade are being accentuated by the effect of the holiday 
\bout half the existing open-hearth plant is in operation, 
‘ers’ order books are fast approaching depletion, and next 


esll h _ } 3 s . 
ii be a critical period, as, should buving fail to revive, a 
who} } ; ¢ aa 
wholesale stoppage of furnaces is inevitable There are no signs 
& movement, and the refusal of steelmakers to buy scrap 











“ Period pant 


to increase, mainly owing to orders from the home railway 
panies, and the prospects for makers of such material 
sidered good. Work for overseas railways is limited in gua 
A limited amount of armament work is on hand, and further 
for naval shells have just been received. The market for s 
coal is firmer as regards the export trade, and, with fors 
inquiry brisk, prices are being strongly held. The home trad 
quiet in all sections, as manufacturing requirements are 
ing. Current prices per ton at pits are :—Best South Yorks 
steams, 218; best Blyth steams (f.o0.t.), 235; Durhams (f.0.t 
rough slacks, 11s 6d; nutty slacks, 10s; simalls, 7s to 4s; 
hand-picked branch, 32s 6d; Barnsley best Silkstone, 26s 6d 











Our Glasgow correspondent writes :—Demand for Scotch py [@ 
iron has slackened off a bit this week, and as stocks are stea . 
on the increase, there has been a revival of the rumour that s« 
furnaces may be closed down. Prices are very unsteady. So 
hematite is called 4S 128 6d to rss: No. 1 foundry, £5 108; at 


No. 3, £5 58 (each on trucks at makers’ yards), and it is stat 























that producers, for a fair line, would probably yield a little i 4 
connection. An exceptional inquiry, on export account, has sprout. jj 
up for galvanised material, and sheets have been advancec * im 
fully ss a ton at £19 a ton. Black sheets are also in impr a 
request (for shipment), and are harder in tendency. Bar 11D} Ge G. Wo 
more frequently asked for (for shipment), and crown sorts a Hie i 
i = 1 Oth 
ooo OOOO 5 J. OW 
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bringing £13 a ton. Boiler plates remain firm ail the 
“+ £13; ship plates, £10; sect ns (5s down) at #9 15s; and 
‘plates, f12 10s—all delivered Glasgow. Structural steel is 
A “sought after, and makers advise that prospects are 
The feature of the week, possibly, is the development 
in sugar machinery and in marine engineering 


i 4 
active: 
nding. 


positions 


me i} Sir William Arrol intimated on Monday the booking of 
cane’ lving about $1,000,000, for the construction of a 
snd power house for the Hollinger Consolidated Gold Mine. 
am ane } 


in general, additional increased bookings are registered by 
oe nut riveters, pipe and tube makers, waggon builders, and 
notive engineers (the last-named arrangements are not up to 
tations). The coal market has lost ground this week, because 
-. transpiring that the German and French consumers were fail 
e meet their engagements on cargoes forwarded. Quotations 
iven way by 2s 6d a ton since Monday. 
CUMBERLAND IRON. 
. ssemer mixed numbers continue to stand at £5 12s 6d per ton, 
red at Glasgow and Shefheld, and £5 15s per ton, delivered 
Be. South Wales ports and at Birmingham. Special brands of low 
rous iron are likewise in small request by high-class steel 
turers in the Midlands. Makers of manganese alloys 
substantial delivery orders, are in a strong position, 
“ there is not much new business being booked, and ferro 















































be pmands {18 per ton delivered at home works, and £20 for 
coort, with spiegel steady at £10 at home works, and £9 10s for 
* xport. There is only a local absorption of the native hematite iron 
re. and with so few furnaces in blast, there has, of course, been a 
nsiderable shrinkage in production. Most of the privatel) 
1 mines are closed, and the remainder are not raising average 
s, Prices are a little easier, but sorts of low phosphoric or 
« quoted at 24s to 26s per ton, and ordinary kinds 19s 6d to 
- 6d per ton. The steel trade is very dull. No rail orders are 
Being obtained, and the rail mill does not work oftener than once 
in six weeks. Heavy sections are £9 10s to £10; lighter sections, 
ros to £11; and billets, £8 per ton. The coal trade has been 
rsely affected by the labour troubles at the South of Ireland 
borts. and cross-Channel shipments are rarely above S8,ooo tons 
OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 
Month Ended Seven Months Ended 
3 July 31. July 31. 
s | 1922. 1923. | 1922. 1923, 
Food, Drink, and Tobacco— £ £ £ 2 £ 
@ A. Grain and flour .......-.sseeeeeee 7,552,548 7,220,497 58,837,083) 54,111,787 
© B. Feeding stuffs for animals........ 317,893 366,931 2,812,330) 3,522,267 
EO, Meat ...cccccocccccccocccccccccce | 10,208,036 8,162,212 61,241,133' 67,835,197 
| D, Animals, living, for food.......... | 211,077 941,787 1,246,745 5,085,609 
2 E. Other food and drink, non-dutiable} 12,505,195 10,779,677 82,129,221 86,338,026 
mF. os »  dutiable 6,941,710 6,829,711 55,905,035 64,186,867 
Te G, TObRCCO...... see eeeeeeeeeees eccce] 1055451 886,696, 10,789,645 9,032,531 
: Woted, Chass f.. cccvseccceas 38,769,910 35,187,511 272,961,392 289,912,284 
" —Raw Materials and Articles Mainly | ——— ——__——_ ——--—_ , —___—____ 
. Unmanufactured— i | 
Ss ccdsibc die danamneinina dndieudales aa 1,157 20 4,347 
bee 3B. Other non-metallic mining and! 
Le quarry products and the like ... 543,381 469,203 3,021,241 3,263,005 
baee C. Iron ore and Scrap. ..........++0.. | 411,639 643,202 2,657,161 4,951,896 
m D, Non-ferrous metalliferous ores and 
scrap ..... se ececececcccccsosocs ic 554,756 931,655 3,708,989 7,180,954 
fq E, Wood and timber ........ eeceeee| 3,996,109 5,308,025, 16,311,192 21,830,404 
eg PF, Raw cotton and cotton waste ....| 6,806,029) 3,134,892 45,760,419, 39,753,630 
' eee G. Wool, raw and waste, and woollen) 
GUE PAB... a aaee aeana ey .++| 4,945,224 2,772,785, 40,969,968 37,463,222 
: R. Silk, raw, knubs and noils ........ 116,540 68,299 1,131,869 893,300 
1, Other textile materials. se esccecces | $29,140 671,199 5,649,151 6,526,555 
J. Oibseeds.nuts,oils,fats,r’sinségums 3,149,974. 3,420,560 22,150,347 27,210,291 
K. Hides and skins, undressed ......| 979,316. 1,074,300 8,141,192 9,389,889 
- Paper-making materials.......... | 936,953) 1,163,721 4,773,814 6,072,429 
M. ss a eo eek | 432,627 799,751 3,991,934 5,999,957 
5, Miscellaneous, raw materials and) 
articles mainly unmanufactured »| 585,339 632,370) 4,853,872 5,542,292 
Total, Class IT..........0.. | 24,237,027, 20,991,119 163,121,169 176,082,171 
c- Wholly or Mainly Maae-|____|_ | | 
actured— { 
‘ Coke and manufactured fuel......| 3,2 73 16,817 8,170 
3, Earthenware, glass, abrasives, &c.| 534,988 543,468 3,939,126 4,126,696 
C. _ and steel and manufactures) 
reo cae i 
het sennsinddicednleanaa aces 696,224 1,155,56 798,549 7,866,258 
D, Pm wae motels and manutac.| ” wna 
MON cicvdnceakeumuanaee ,980,733 14,071,461 
E, Cutlery, hardware, implements, | a ey : i 
, ~ INSTTUMENEH ....0.0eeeeeeee -| 470,513 460,436 3,596,622 4,043,170 
G. ha andapparatus ..| 110,337, 149,157 725,477 ~—(1,254.750 
—~ nD tt tt eeee assesses sete 635,002, 619.566 4,652,127 5,462,984 
x wanufactures of wood and timber| 243,652) 396,044 2,226,812 2,645,703 
+- on yarns and manufactures 534,678 652,563, 3,888,231 5,011,984 
‘Mooven and worsted yarns and 
rnuiactures nev eugedenuscpeceuss 805,086 1,099,184 5,110,341 6,591,510 
» Sls and silk manufactures ......| 1,686,163 2,384,108 12,392,424 12,276,870 
Manufactures of other textile) “ ' matt eer ‘ 
ML om — dbesobadhbehecebsecsecs : ono 08 1,204,783 —— Lape 
XN. Bnet. wrote eeeesecoccs ecccese! 2 4 37 1,229,841 8.096.5 524, 
0, aa als, drugs, dyes, & colours) 831.976 ‘796,366 6,186,112 _ 7,659,502 
Pt fats, and resins, manufactured) 3,676,005 3,644,934 25,504,794 21,471,878 
Q — and manufactures thereof! 847,214 834,901 6,215,192 6,853,765 
R Vel, rand cardboard ........... -| 1,128,908 968,601 6,469,270 7,151,437 
a ‘es (including locomotives, | 
oe BIFCTALt) + .seseseseseee) 558,729 356,621, 3,965,310 4,819,607 
T. Misce)) man ifactures ..... seseeeel 467,244 © 326,661, 3,469,733 3,142,770 
~s ;) wBeous articles, mainly or| { 
Ouy Manufactured............! 1,712,000 1,854,526} 13,068,395 14,997,229 
| RD a EE | |S 
Total, Class III............| 18,578,719 20,271,551/131,198,257 146,854,268 
~Animals. no Renee aaa earnest nas 
nimals, not for food ....... wees] 54,728) 144,492} 193,424 660,254 
~Parce} ons : - | —<—<—<———$.. | ———_— — 
4tcel post, non-dutiable articles. .| 96,443, 223,661, 1,367,708 2,059,942 
TOtl ...scererereseseeeeeee! 81,736827 76,818,334/568,896,9:0, 615,558,899 
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per week. Had the Whitehaven collieries been producing, short 
tame would have had to be worked at all the pits. Users are 
clamouring for concessions, but, so far, prices have been main 
tained, best round being 27s 6d; house nuts, 26s; and washed 
nuts, 248 per ton. In the local landsale market, best hous 
35s 2d at pit; gas coal, 2gs at works; best steam, 30s: and washed 
} Steam 29s per ton, delivered The coke trade alone 1s shing 
Part of the make is going to the local furnaces smelting ordinary 
iron at 298 to 338, according to carbon content. and between 
2,000 tons and 3,000 tons weekly to the Continent at 34s to 40s per 
ton, f.o.b. East Coast coke supplies average about &.1 tons 
mas. PE 
THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :—The 
wool textile industry is passing through an exceptionally quiet 
period, and this has been emphasised during the past week 
account of mills in the Bradford district being closed for 
anrval holidays. In many cases firms are taking an extended 


SSS SS 
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holiday on account of the slackness of trade, and it will be anoth 
week before all the mills resume. In the circumstances, business 
is of a hand to-mouth character, and there is not enough doing in 
any section to test prices. The one bright feature is the way in 
which wool continues to sell. Inquiry on Continental ount 1s 
well maintained for merinos, and some Yorkshire firms are still 
interested in crossbreds. The demand for home-grown wool is 
also good, and in this department prices are very firm, with holders 
adopting a more or less independent attitude. Probably littl 
be done in the way of new business until the position has again 
been tested in London, where the colonial wool sales re-open on 
September 4. ‘ 


COLONIAL WOOL. 
(FROM A CORRESPONDENT. 
Many are discussing the likelv course of wool values during the 
forthcoming colonial season, and already buyers are beginning to 
leave for Australia in readiness for the opening of the season at th 
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Exports of Propucr and MANUFACTURES of the Unitep KInGpom 
(Value F.O.B.). 


Month Ended 
July 31. 


July 31, 


1922, | 1923. ; 1922, { 1923. 















































I.—Food, Drink, and Tobacco— £ ! £ z £ 
| ee 212,983 311,702 1,865,061" 2,341,705 
B. Feeding stuffs for animals........ 145,988 101,716 1,104,348 1,007,452 
Ge NN ctenia-ve Lipadncwamhetow tiie 62,406 94,156 562,203 717,269 
D. Animals living, for food .......... 3,735) 11,736 15,379 80.631 
E. and F, Other food and drink...... 1,881,347) 2,042,925 13,983,867, 15,176.338 
ie DE . iucaveeencacencaceseh an 501.396 569,138, 3,260,029 3,696,208 
oe ) es | 2,805,855! 3,131,373 20,790,887, 23,019,603 
II,—Raw Materials and Articles Mainly! 
Unmanufactured— 
i ithcnidsdenivemnaicaniedaibes 5,579,538 8,841,301 36,427,301 59,256731 
B, Other non-metallic mining and 
quarry products and the like .. 175,266 102,496 977,198 1,016,139 
C. Iron ore and scrap..............+- 54,073 32,075 373,305 323,118 
D. Non-ferrous metalliferous ores 
| EERE 516,215 118,806 3,949,886 1,43¢,98] 
BW. Wood and timber ................ 36,395 40,970 200,256 234.895 
F. Raw cotton and cotton waste .... 112,764 92,971 574,457 1,039,697 
G. Wool, raw and waste, and woollen 
DE Kadedwecuscuchatecesceestens 749,273 789,229 4,333,817 6,034,341 
H. Silk, raw, knubs and noils........ 4,756 10,782 42.549 71 859 
I. Other textile materials .......... 68,407 59,596 547,410 351,424 
J. Oil seeds, nuts, oils, fats, resins,| | 
I cct nies snonoesenunnaes 368,390 394,554) 3,254,034 3,430,702 
K. Hides and skins, undressed ...... 114,501 136,529; 1,043,176 1,563,465 
lL. Paper-making materiais ........ 109,729 79,748} 671,944 922.850 
MN Scia aceddntuocianddeanens | 3,775 13,45 56,199 80,964 
N. Miscellaneous raw materials and ° 
articles mainiy unmanufactured. . | 147,930 122,935 :760,283 2,762,218 
Tete, Ge TE nck cca vckeace 8,041,012; 10,835,447 54,211,813 78,538,484 
Ill.—Articles Whoily or Mainly Manu-| 
factured— | | 
A. Coke and manufactured fuel...... 447,181; 902,896 2,666,595 4,725,4A1 
B. Earthenware, glass, abrasives, &c.| 854,742) 1,043,592 6,415,529 6,677,461 
C. Iron and steel and manufactures 
NE iintind ducnedivuatuuicd conde 4,656,582) 5,820,025. 35,015,731 42,869,081 
D. Non-ferrous metals and manufac- i 
WINN bc dncdccsvadesa tedes 965,460; 1,175,789 6,705,746 3,454,731 
E. Cutlery, hardware, implements, 
andinstruments .......... setae 572,533 601,034} 3,694,067 4,082,720 
F. Electrical goods and apparatus 536,274 587,087 4,243,449 4,733,719 
Gy SE 6 vcccadisessesancntiwan 3,191,04 2,959,568 29,164,727 26,992,377 
H, Manufactures of wood and timber 76,880 127,526 708,577 927.9D 
I, Cotton yarns and manufactures 17,986,294 14,168,254 108,415,657 103,573,122 
J. Woollen and worsted yarns and 
SONG i ewcscesiednsosesees 5,400,434 5,710,176 33,854,246 36,328,614 
K. Silk and silk manufactures ...... 221,533 172,78 1,336,284 1,076,428 
L. Manufactures of other textile a 
DOORS 6 6c cv ci ccccceccseeeeses« 1,796,162 1,795,707 12,891,121 13,685,810 
M. Apparel ........0....- wthgezetbens 1,806,532 2,343,364 11,875,090 14,452,987 
N. Chemicals, drugs, dyes, & colours) 1,444,643 1,759.561 11,860,201 14, BE0, £69 
O, Oils, fats, & resins, manufactured 435,345 517,888 3,351,834 3,968,753 
P. Leather and manufactures thereof 417,304 449,552 2,841.04 3,258,927 
Q. Paper and cardboard ............ 544,101 579,716 3,528,415 4,793,413 
. Vehicl (including locomotives, 
" po aa accel Jenevedcodeenn 4 504,457 1,376,187 33,125,089 19,331,512 
S. Rubber manufactures ............ 384,977 414,746 2,983665 3,112,445 
. Miscellaneous articles mainly or e. 
. wholly manufactured ....... : es-| 2,211,088 2,239,263 15,350,855 16,798,645 
Total, Class TIL, ...cccces- 48,455,062 44,753,709 350,003,760 334,384,515 
1V.—Animals, not for food ............ 80,897 111,943 856,579 613,407 
V.—Parcel Post... -.cccccccvececccevess 1,035,400 691.378 6,317,392 5, $26,868 
Petal ccccevesee eccscreces.! 60,418,626 59,503,850412,180,4351 242,183,877 


Seven Months Ended 
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end of September. Many are going out without any definite pro- 
gramme, entirely due to the upsetment on the Continent, and the 
buyers representing both European and British firms will have to be 
guided by cable instructions, for at the end of September firms here 
will probably know better than they do to-day what is likely to 
happen. We are far from being pessimistic over the future of wool 


tions have been firmer, and more sellers are refysin, 7 
but the turnover remains unimportant. Irregular an fiers 
occurred in Egyptian spinnings. A slightly increased 4 . ws Dave 

been met with in export yarns for India and the Conte = Trad 


(I.) Comparative Statement of the Cotton Trade 


























: ee the 
values, but a very different temper will have to come over the entire ; Previous Weeks aie - Hull 
, trade if last season’s prices are maintained. Of course, Australian oo Price ans yers 
i growers and sellers think the future is very sound for merinos, on 16, ey jn Price,Price, Pry oter 
q account of the certainty that the forthcoming clip will show a 1923. | 9 | 2° 26 | Jay 5 reduc 
sensible shrinkage. A cable to hand this week indicates a decline eT ee a itis U 
of 400,000 bales. We are not disposed to agree that the shortage esate eRe tate, , nests lsnte 0. al Oy ala ton 
will be so much, and shall be very greatly surprised if it does not oe Sakellaridis Fully Good Fair 14°60 (1401 1501 1 Ey ightly 
figure around 250,000 bales. However, we are not so much con- : eee perlb 16°30 , 15°90 15°85 15-59 1545 em Hering 
cerned about the shrinkage as the demand, and ‘we must admit oe Seuebedenente peseten or? a = 20} a4 my 
being somewhat perturbed by the political complications between — 60's twist (Egyptian) ........perlb| 29 28 - = m% 
Great Britain and her Allies. Business relationships between Nasa tas tink it iaraiaae sdsds4dsq am . 
London, Bradford and the German mills situated in and near the -in. Printers, 116 yds, 16 by 16, 32's and 50’s | 30 € 30 0 29 6 » ¢ y f2. 
Ruhr are such as to indicate clearly that almost as big diffi- ae ee eee ate ee 34 0 33 3 32933 9% gE: 

' rey 2 . ditto, 38 yds, 18 by 16, 10 lbs.......... 18 3:18 0 17 618 Clg y rhe 
culties obtain as during the war. There is real ————, = 39-in. ditto, 374 yds, 16 by 15,84 1bs ........ 6 616 316 Cie Ee by ib 
almost all mills in the Ruhr and its vicinity are at a standstill, - $1 B Thurs 

4 which means a materially lessened consumption. It is not that the (II.) Compared with Previous aS em avsens 
; = . - ‘ — oO Fy ; ; rit | = <9 IDS 
‘ mills do not want the wool, but that they cannot obtain it with Pico]  Cersecpendion tan: . 8 
ig anything like the usual facility. Aue. Dding daves in B 7 8¢ 
i 16 | 
i \ to 65 
: BRITISH AUSTRALIAN WOOL REALISATION 2985, | 1922. | 1921. | 190. I, 1 
ASSOCIATION, LIMITED. }a | a | a | a) alg Me mood 
Summary of Torat Stocxs and Disposats of WooL, Baw Cotton—Fally Mid. American ..per lb 15°43 1280 881 2670 Iga the ( 
December 31, 1922—July 31, 1923 - Sakellaridis Fully Good Fair | ~s rill 
ees eee Egyptian ............perib 16°30 1775 1600 6900 29% yy | — 
i Stock Disposals to Stock Varne—32's twist ........c0.cosceeeesper lb) 21 | 19 le? 4 tow Th 
i Description. Dec. 31,1922. July 31,1923. July 31,1923. — Weweld .......c0cccccceeeeperlb) 21 | 18) | 15) 43) a] g | the h 
‘i Australian— Bales. Bales. Bales. — 60's twist (Egyptian) ........per lb = 7, =, s. ig | bend 
i : 8 8 sdsi 
: i BE EONEEND occccavece TRUS eees 72,333 esee 1,437 $2-in, Printers, 116 yds, 16 by 16, 32's and 50’s 30 6/31 6 30 0 8 6 @ Oe: ( 
| ‘ Total crossbred ........ 481,454 .... 158,458 .... 322,996 Sn, Shirtings, 75 yds, 19 by 19, 32's and 40's 4 ¢| 31 029 6 79 6 58 6H: ck 
, aD oa “aaee tto, y 8, y ’ covccoccee | ~| 17 93 17 3 47 6 xs 0 Bj et 
a Grand total, Australian. 555,224 .... 230,791 .... 324,433 58-in, ditto, 574 yds, 16 by 15, 8g lbs........, 16 € 16 6 16 540 OW 94; e\ 
; Grandtotal, NewZealand 357,976 .... 181,227 .... 176,749 Uy 
| Grand totals ...... 913,200 .... 412,018 .... 501,182 THE TIMBER TRADE. whi 
Notr,—Of the stocks of wool shown above, one-half of the During the month good supplies of wood from European sho We colo 
Australian wool and the whole of the New Zealand wool belongs | ping ports have come to hand, with plentiful supplies t ‘ 
to the British Government. The other half of the Australian wool | particularly to ports which can receive the timber without unnes aul 
belongs to the British Australian Wool Realisation Association, | sary and costly delays. Fair sales are being made of wood rea j 
Limited for immediate delivery, but there are large quantities in Lond: to 1 
EEE that cannot be handled, and it is hoped these will be put otk @ tt 
market in a very short time. Battens sizes generally, especially 2 
THE COTTON TRADE. thicknesses as well as 2} by 7, are in a very fair request, but @ an 
LIVERPOOL OFFICIAL QUOTATIONS—August 9, 1923. deal sizes are still a slow market, and shippers abroad will : : 
apenas ————- | doubt consider the very small demand for deal dimensions é 
sie ¢ Same Period Same Period | making their cutting programme for next year. 2 in. and 4 2 
3 z fe __ 1922, 91. stare in great demand at high prices. The Soviet Governme j 
Description. + oi odeeel ee .. ~ | supplies are keeping up in volume, and mid-European ports ax 
sc © £ cs to So ss ° : ’ F te 
g 3 3 © fk e8ss §& é £& | sending their quota, which, fortunately for this market, appears v Fy 
So 2 aA & & 2 on a 2 ™ | be on the increase. Prices generally are stiffening thanks : 
te a )a@,d,daj)dj;d)a@;,da; ad) a; da) da | London congestion. 
Sea Island..............+++. «» @mlom!) om) om!'nm! omiomiiom) nmi nmi nm! As regards the furniture woods market, there seems to b 
Florida do..... as eS. +» Om! om) om! om! om! omlinml am!) omi|inmi am! Mike i a \ ea ee , “ E : a : 
I cea eetaneal .. om} nam!inminmiinm!) nmiinmiinml ../|.. | .. ile in i fact, ange > . an —, — is a decline 
Ord G OLM MidGM MF GO\LM'|GM GOILMGM [in some descriptions. Mahogany logs are firmly held in tres 
American ......... e+ eveeeee 1352 1382 14352 1457 1482 1547 120012851560 6°41 7°56 931 | hands; in ae so firmly that buyers find it difficult to ris! 
Brazilian : Mid MF Fr. G F Gd. Fne MF| Fr. Gd. MF Fr. Gd, } ae we i - a moe ** ne ae 
Permam .........+++, eeeee| oo 138214321507 .. | .. |1140]1290 .. |566,816 ., | SNIPpers ideas, but in the “converted ” mahogany, 1, 1 
Parahyba, Rio Grande, &c. .. 138214521507 .. .. 19011390 -- 566816 ., | planks and boards, the supplies are so plentiful that the ke 
Maceio, &c. .......00. eee] co | oe | ee oe | oe | oo || L140/1290) .. | 5668126) .. | has slightly weakened. F rice U 7 oo, there is litt 
eens Coeerevonenses ve | se | ce | ce | se | oe te eohasol *: lsesisiel ae 1g atly wea ened kor Americ an lumber, te s 1e Ad - 
a veerres) ** 113821432.1507 22 | <2 ‘naollz90 22 S¢6gig 2° | life, which American shippers should note when quoting 1 
Maranham, &, .......... ++ | +. | ++ «+ | «+ | «» 1140/1290'.. 566816 ., | forward business. In shipbuilding woods, i.e., pitchpime, ta p Uz 
BE TD ccccoccecccccecs! co UUMUNTINNNT) 00 | oo TRADER 00 Hi ce | ce | 00 Oregon pine, &c., t siti s in the s ow condition that SO’ 
Wc yptian: Fr. G.t ror Ga. Pne Fr. GF\Gd. |_| — kc., the position is in the same slow ¢ 


has been previously mentioned in these reports of late, but sts Be pr 
of these woods are not heavy, and if any fillip in the demand wer Bp ab 
forthcoming they should rise in value. , * 


Upper ....-cccseceseeesees «+ 15501610 1630 1650 1675 127513501475 .. | 9501250 
Bakellaridis ..........++.. ++ (15101585 1605 1725/1825 1500)1725 2025 .. | ..|.. 
Brown.....scecoesecsecess «+ 15501610 1630 1675 1765 132514501650 .. 9501350 










































oo ree -_ - Sees oe _t ree h In the native-grown timber market there is some little apes in 
Moderately Rough........ .. | .. 142515251575, .. | .. (1275|1400 .. | 675,925 | Ment to be recorded, and there appears to be a better outlook than Bagge m 
ee oe oe asa638 eo 666, 9661091 | to increased organisation amongst first hands, which 1s &™ ; sa 
—_ tteee sneunneeenan: St eeitianinen a tee *e | ee | ++ | to be commended if the industry is to prosper. There at > 
West Indian, 4c. .......... tes 1425 15251600 .. | .. 1275 eae. vst opportunities of extending the native timber — . 
ere ** ** 2200 2590 2600 ** (2300 2900 ** 2300 2900 Ss | , ; S i > ) - Cc i gy $1 es for 4 = 
1 ieminene 1025 1125 1278 1375 1475 1575 1075}1250.1450 6°25) 8-25/1025 ee = a er Rathane and, seanting , prices st 
: ' sseeeesers Mid FM GM von MP Mid Pom carcassing. While builders are so ready to pay high price pt: <— 
ey Do =—-_- West .....04. 1382 13921402 1482'nmi | .. {11501225 ..|..|.. | 2 by 7 battens and 2 by 4 scantlings shipped from abroad, to # 5 
cence G F rer Gd. Sr ver — rer Gd. ao two glowing examples, the opportunity might be taken bY is 
Machine Ginned Broach... ~~ (108011201160 1200 1240 iGiojtiio 1190 7.30) 745! 805 wood merchants and saw millers to cut such dimensions 
Mach, Ginned Bhownuggar 850 900 950 1000 1050 1100 960)10101090 569 619 6-94 | freely. 
Mach, Ginned Oomra. No. 1 860 910 9601010 1060 1110 | 9°70\1020.1100 5°75, 6°25' 7-00 . 
>. yy = No.2 .. sis oa eee 1085... anaes oo | ss os R 
achine Ginned Khandeish |. & 010 1060-20) 3:70 1050 5:00 5-501 6-25 TED 3 
3 Machine Ginned Comptah..1075 .. 1115 .. | .. |... .. {1080.. .. 695! .. THE BANK OF TAIWAN, LIMI " a 
3 Machine Ginned Bengal... . 7°85 8°25 865 9°05 945, 9°85 810/850 930 4°90 5°40 6:15 (Registered in Fapan, 1899.) 
=i eae Scinde .... ha in _— 895 935 975 8°00 840 920 4°78 5°28 603 OO 
3 innivelly ...........+. cooes SBMO1 os | oe | e+ (224011280, .. 8:30,855 .. ribed ,000 . 
pet Madras, Western ....... »+(M010}1050 10901130 2. | .. 1015/1055 .. 6°95. 7°20! .. Gaoieel feiee Up - ; : a + oo 00-000 fi 
Madras, Northern ....... vce] oe | cs [MBB oe | oe | oo || -= [2000 ve | OD oe | oo ie «> >, 2. ae 1 
, M.G. Coconada, Red........ Wr. |2090, .. | 0 | oe | oe 2000) .. | oe G95) oe | oe ———$_—_—_______ , \ 
x c Li secenene eS Pe ee ee Pe ee ey SA. 7 
5 Cutan, Gmayran, Ge. --2--200l o> | >> | oo | oo bce Loe ii» t-te! oo hoot Head Office - - TAIPEH, FORMO , 
=: London Office 25 TREET 
Ay MANCHESTER, August 16. 7 a ee a : 
- Trading conditions in the market during the pz reek have RANCHES: Amoy, Batavia, Bangkok, Bombay, Canton. ’ 
+ a. A gc macit ns . t et . - ‘ m g th 7 oa we ek ae . Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe. S 
zi een very difficult. The bulk of the demand has been at figures Moji, New York, Osaka, Semarang, Shanghai, Singapore: \ 
aS which sellers cannot entertain. soth spinners and manufacturers Soerabaya, Swatow, Tainan, Tokyo, Yokohama, éc., a. P 
ire weak in price when tested, and buvers have matters all their and Correspondents in every principal town in the Wor! } 
 &3 as Sag . loth inquiry for India h as been of reduced volume, The Bank is incorporated by a Charter and is under special | 
4 a om been confined to miscellaneous fabrics, chiefly for supervision of the Imperial Japanese Government, — q 
~ _ a rena ee been or = ity worth mentioning for China. its own notes in Formosa, conducts general Banking, ani 2 
er ee attracte Lome attention for Java and the acts as Agents for other Banking Institutions. Deposits 9% 
tS atts settiements. Trade advices from Egypt and the Near received for fixed periods on terms which may be ascertala 
ae d at are disappointing. Merchants continue to be greatly harassed on application Z 
a Oy the Nuctuations in raw material rates. American varn quota- PP : 
mt yara q CN 
aS 
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VEGETABLE OILS AND OILSEEDS. 


venerally is dull, and both oilseeds and their products 
re ra show a decided downward tendency. Raw linseed oil 
oP a tiaed. but is steadier round £36 10s per ton naked 
tall will for prompt delivery. Demand is, however, very small, 
ex Hu ‘i view of the seed position, showing no inclination to 
se st commitments ahead. Efforts are being made to obtain 
Oe n in the high tariff on linseed oil entering America, and 
: oe Aeaitenl that facts and figures are under consideration. 
7 ee toe continued neglected, trade being dead and values 
ao. weet There is no demand for English soya oil, Oriental 
slightly lower. much below English producers’ quotations. 
eS 
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HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

rhe tone of the Bermondsey hide market was rather weak on 
rinrsday, most of the best ox class being withdrawn in the 
ae ‘of bids suitable to sellers. The only class sold was the 
the and under, which fetched 7d. Seconds sold from 536d to 
- a and cows best from 6}$d to 6jd. Best calt sold from 54d to 
1d. the tendency being toward firmness. Lambs made from 2s 
+) 6s 6d, and pelts from 3s sd to 5s gd each. The demand for 
sorted hides has been slow this week, as tanners are in a walting 
soog and are not pressing sales of bends. American cables report 
the ( hicago hide market as steady, with best Chicago packers 
still selling at 15 cents and native cows at 13 cents. 
The leather trade has hardly got into its regular swing after 
the holidays, and Bermondsey merchants report a slow business in 
nends. Still, a few orders have come along from the shoe factories, 
and es the goods are wanted for immediate delivery, it is assumed 
st cks are low. The regular lines of 10-12 and 12-14 lb bends 
1 the best sellers, and for these prices are firm. Offal is as firm 
1s ever. and tanners are booked well ahead in the lighter selections. 
Upper leathers are moving off slowly, but, on the whole, the 
trade is better. Curriers are doing a little more in semi-chrome, 
whilst sampling is brisk in box and willow calf, black and 
Joured glacé. Patent is slow, and the summer demand seems 

oping off in this leather as with suédes. Imports of dressed 
leather for the January-July periods of 1922-23 ‘were valued at 
{3,287,664 and £3,747,968. The boot trade has again settled down 
to work after a week’s stoppage; opinions vary as to the effect 
f the holiday trade, but it is known that a good clearance has 
been made of white goods especially. The export trade is good, 
and the value of footwear sent overseas for the January-July periods 
f 1922-23 were valued at £1,694,995 and £2,304,496 respectively. 


are 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 17. 
W.th one or two exceptions, the market remained in a generally 
slow state, consumers showing no disposition to depart from the 
hand-to-mouth policy followed for some considerable time past, while 
business was again hampered by congestion arising at the docks, asa 
‘arge number of vessels await discharge. Steady inquiries for spot 
parcels of refined sugar, in which British descriptions partici- 
pated largely, led to fair clearances at full prices. Shipments from 
Java were aga n liberal, and during !ast month totalled 332,225 tons, 
against 245,750 same month last year. Respecting continental beet 
crops, those of France and Belgium are not favourably spoken of, 
Czecho-Slovakia, however, being satisfactory, while, despite reduced 
Sow ngs, the German outturn is estimated in commercial circles to 
produce 1,600,000 tons raw sugar. The bulk of the available export- 
able surplus, however, is expected to find its way to Russia, while 
in this connection it is interesting to note that a Russian 
inquiry has been circulating in London for certain quantities ship- 
ment to Murmansk. Cuban stocks 478,830 tons, against 540,140 
‘ame time last year. The resumption of Indian and Ceylon tea 
auctions this week attracted keen competition at full to dearer rates, 
Particularly with regard to the finer liquoring descriptions, which 
"ere in comparatively small supply. ice market quiet, but fully 
Steady with reserved offers on the part of shippers, owing to liberal 
eo local markets on Japanese account for S.(). quality. 
ae demand for jute was on a small scale, and prices were 
regular. Lack of sufficient steeping water delays the crop being 
aed, and while quality of arriving parcels is affected, same is 
only of a temporary nature. Spot parcels of Manila hemp were 
paired for at full rates, but forward positions ruled quiet and easier. 
affair (ow a steadier period, assumed a dull and weaker state of 
UGAR ile the general tone is somewhat unsettled. 
‘cr -—A fair business was conducted in British refined goods on 
ne at lower prices. Messrs Tate and Lyle’s cubes, crushed, 
Is —— and yellow crystals, reduced 2s per cwt, with granulated 
No.1 ip granulated unaltered. Cubes quoted, A.T., 595 6d: 
am” Sod; H.T.S., 58s 6d; crushed, 56s 6d; granulated, fine and 
yellow grain, 56s 7$d; No. 1, 56s 44d; No. 2, also London, 56s 14d; 
538 6d a msc. 50S 7§d; granulated, September, 56s; October, 
somewh eee kinds easier, but the assortment of grocery is 
fhite - Limited. American granulated, spot, quoted 54s to 54s 6d. 
arived im Spot, 508 gd to 51s; grocery kinds, 51s 3d to 51s 6d ; 
ungari camer, 218 3d; July-August, 20s 6d, c.f. and i., London. 
largely sa crystals, spot, held for 51s 74d. Continental sugars 
ini for shipment. Raw refining sorts slow of sale, a d 
235 oar Gs mostly nominal. Terminal market quiet. August sold, 
March ‘ame 21s 3d to 20s ro}d ; December, 20s 94 to 20s 6d; 
COFFEE. The monod and 208 6d per cwt. . 
general] : arket On spot is steady, but, at the same time, 
t og quiet. Futures idle. 
ber-Ja: a eerie Steady forward, and Accra F/F quality, Novem- 
“Ary, Sold, 308 to 30s 6d cwt, f.0.b. terms. 


RICE.—Market remains very quiet, but in the case of Burma grain 
shippers adhere to full asking prices while assisted by sustained 
inquiries in local markets for S.Q. on Japanese account. There is a 
moderate demand for Spanish for shipment. Rangoon beans steady. 
H.P. for shipment, 9s 6d; f.a.q., 6s 3d. Madagascar butter beans, 
new crop, spot, 14s; old, tos to 11s; new, afloat, 12s 6d. Japanese 
peas, spot, 23s 6d; September-October, 21s cwt. 

SPICE.—Pepper remains in quiet support, but sellers require late 
rates. Fair black Singapore, spot, 345d; Aleppy, 4d; Tellicherry, 
48d; white Singapore, 5id ; Muntok, 6d ; September-November, 545d. 
Zanzibar cloves dull. Fair, on spot, quoted, 1s 1d; rer sellers, 
1s ofd; August-October, value 1s o}d lb. Tapioca dull, unaltered. 
Sago flour, August-October, 12s cwt. Desiccated quiet, but recent 
rates were repeated. Fine cut, spot, 37s; medium, 37s 6d 

JUTE.—Sellers were not pressing, and a steady though rather quiet 
tone characterised the market. First grade, August-September, 
Continent, sold {22 108; September - October, {22 5s; October- 
November, {22 2s 6d; Lightning grade, September-October, 
£20 17s 6dton. Hessians quiet. 10-0z, August-September, quoted 
25s; October-December, 23s 6d; 8-oz, August-September, 19s 6d per 
too yards. A twills, August-September, 71s 6d; B, 63s; flour, 
56s 6d ; sugar, 75s 6d; flour, 76s per 100 bags. 

HEMP.—A quiet reception was again accorded Manila parcels, and 
trend of prices proved weak. J grade, August-October, quoted, £30; 
K and L, £26 15s; M, £25 15s ton. African sisal slow but steady. 
No. 1 Tanganyika, August-October, £36; and No.1 Kenya, £35 
ton. Italian steady, quiet. 

SHELLAC.—Market generally quiet. T.N., spot, 270s; August, 
262s 6d; October, 257s 6d ; December, 255s cwt. 

GAMBIER.—Sparingly offered and firm forward. 
September, quoted 35s 6d per cwt. 


COPRA.—This market continues somewhat unsettled for the all- 
attractive F.M.S. Straits quality, but was firmer, with buyers rather 
more prominent. August-October, Rotterdam, sold, {24 17s 6d to 
£24 15s; October-December, {24 18s cd to {24 16s 3d. Ceylon, 
August-September, quoted {26 5s, Dutch East Indies, May-July, 
£24 158; July-August, {24 17s 64; August-October, {24 16s 3d; 
South Sea, £24 2s 6d; Cebu, {24 10s, and F.M. Straits, August- 
October, Marseilles, {24 10s. Palm kernels steady. August-October, 
Liverpool, £16 17s 6d ; October-December, {17 per ton. 

RUBBER displayed slight weakness, as consuming demand does not 
extend, and certain sentiment is shown respecting rather liberal 
quantities awaiting discharge in the Port of London. Eastern cable 
advices were easy. Standard plantation, crepeand sheet, spot, also 
August delivery, sold, 158d to 153d; September, 154d to 158d ; Octo- 
ber, 158d to 154d; November, 153d to 158d ; October-December, 
15$d to 158d; January-March, 143d to 144d. To New York, standard 
sheet, European estate, August-September, sold, 143d; September- 
October, quoted 153d, c.f. andi. terms. Wild descriptions quietly 
Steady on the spot, and fine hard Para, spot, quoted, 15d; soit fine, 
144d, and Caucho ball, 14d per Ib. 

TEA.—In auction, some 9,200 packages Java and Sumatra were 
offered, and elicited active support. Prices, with the exception of 
inferior kinds, were mostly 4d per lb dearer. The lower qualities 
manifested no material change in value. Pekoe, s-ld, 1s 2d to 1s 53d; 
broken ditto, 11d to 1s 53d; pekoe souchong, 1s 13d to 1s 33d; orange 
pekoe, 1s 4d to 1s 64d; broken orange, 1s 2}d to 1s 54d per lb in 
bond. 

ESSENTIALS.—There is no recovery in demand for most descrip- 
tions, and quotations remain nominally unaltered. Menthol, spot, 38s. 
Aniseed oil, 1s gd lb. 

EGG PRODUCTS.—Market steady but quiet, with chief demand still 
for hen liqud yo’k and albumen. Liquid yolk, spot, quoted 85s ; 
August-September, 72s 6d cwt. Dried yolk, spot, 10d. Hen albumen, 
spot, 3s 54d; and afloat, parcels, sold, 3s 54d per Ib, c.f. andi. terms. 

FRUIT (dried).—A quiet demand continued for currants, but 
quarter cases of Pyrgos have been cleared at 52s; ditto G bags being 
quoted 51s. Gulph, 58s; good Vostizza, 67s to 71s; Australian, 63s 
to 66s. Business in sultanas was again kept down, but prices show 
no material alteration. Good Smyrna quoted 65s to 703; fine, 753 to 
85s; Californian, 60s to 65s, Raisins again sold quietly, and 
Australian range from 42s to 46s, as to quality. Dates steady, quiet, 
and Siar, on spot, quoted 17s to 17s 6d. Evaporated fruits ex- 
perienced a generally quiet market. Cape apricots quoted, 75s to 
95S, as to quality; Californian pears, 60s to 75s; ditto applerings, 50s 
to 52s; Australian apricots, 65s to 85s; ditto peaches, 55s to 75s; 
Californian plums, 40/50, quoted 74s ; 70/80, 478; 80/9>, 448 per cwt. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Block, August- 





Equipped to perform all 
kinds of fiduciary  ser- 
vice—under appointment 
by courts, corporations 
and individuals. 





Correspondence invited. 
Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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980 THE ECONOMIST. 


CANNED GOODS.—The market for sardines is steady, and a mode- 
rate demand prevailed, while there is now a better selection of the 
finer grades available. French 18 oz, quoted 15s 6d; quarter-tins, 
73; Portuguese quarters, 2s 6d to 3s 3d; ditto 12 0z, 5s to 5s 6d; 
ditto 18 oz, 9s 6d to 11s per dozen tins. Lobster was accorded steady 
support, with only light supplies on offer. Fancy halves quoted 160s 
to 1658, with second quality 152s. General steadiness characterised 
the market for salmon, and with sustained inquiries business during 
the week proceeded with fair freedom. 1 lb flat reds, labelled, quoted 
558 to 58s; ditto, tall, 41s 6d to 42s 6d; 1 lb flat pink, 24s 6d; ditto, 
tall, 238 6d; cases of 96 half-pounds, 29s to 31s. There was a decided 
improvement in demand for most descriptions of canned fruits, which 
resulted in fair transactions at full prices. Singapore pines of fair 
quality, on spot, 5s 10d. Californian apricots, 7s to 11s; peaches, 
8s to 128; pears, 12s to 14s 6d. Tomatoes remain dull of sale. 
Spanish threes quoted 6s 6d; Italian ditto, 7s per dozen tins. Only 
quiet trading resulted in meats at steady rates. 


OILS8.—Linseed firmer. Spot, net, naked, quoted 40s 6d ; August, 38s; 
September-December, 36s 9d; January-April, 34s. Rape dull. Crude, 
spot, 378 6d; refined, 40s 6d. Cotton easier. Crude Egyptian, spot, 
348 6d ; common edible, 43s; deodorised (in barrels), 45s. China-wood 
nominal. Hankow, spot (barrels), 99s; August-September, gos. 
Cocoanut steadier. Ceylon, spot, 42s; August-September, 38s 6d ; 
Cochin, ditto, quoted 46s. Soya quiet. Oriental, barrels, July-August, 
348 6d. Japan fish nominal. Cod quiet. English, spot, 34s. Ground- 
nuts quiet. English, crushed, naked, spot, 42s ; deodorised, barrels, 
51s. Turpentine firm forward. American, spot, 718 9d ; September- 
December, 72s 9d; January-April, 74s 3d. Rosin quiet. American, 
grade B, 13s; F, 13s 34; G, 138 34; H to I, 13s 3d; WG, 16s; 
WW, 17s per cwt. French nominal. Petroleum steady. American 
standard, white, spot, 11d; and water white, 1s per gallon. Castor- 


oil lower. First pressure, spot, quoted 51s; second pressure, 50s, 
and pharmaceutical 56s per cwt 


OILSEEDS.—Linseed irregular. Bold Bombay, afloat, {19 10s; small 
Bombay, ditto, {18 10s; Calcutta, afloat, £18 ros to £18 15s; August- 
September, sold, £18 8s 9d to £18 15s. Plate, afloat, {17 11s 3d; 
July-August, {17 7s 6d; January-February, {15 16s 3d. Rapeseed 


(August 18, 1999 


METALS.—Tin: Opened easier in sympathy with 
advices, but a fair business was effected at the decline, esner; 
distant positions. Standard cash sold at £182 10s, and hey for 
£182 10s to £183 10s, Eastern cables reported sales on Months 
£187 5s, c.if. Slight irregularity was subsequently © basis oj 
though prices were firmer on balance with sustained , apparent, 
forward dates. Standard cash sold up 184 15 ~_— for 
months fluctuating between £184 10s to £185 105 aol tthe 
Further sales occurred in the East at the advanc 185 5 
£188, c.if. At Thursday's market values ruled Sean ee 
closing below the best. Standard cash sold at 18; Gongs 
£184 15s, and three months, £186 10s to £186 175 bd e 6d to 
On the following day near position were firmer, but font £185 
a‘ter improvement marked a setback, while closing with fe ite 
change oa balance. Cash sold at £185 15s, and three a 
£186 ros to £186 5s to £186 15s, down to £186 English _ 
quoted at {185 15s to {186 5s. Copper in fair demand, but _ 
easier in view of lower cables from the United States. Sen 
cash sold at £64, and three months £64 15s to (64 10s 0... 
conditions continued to prevail, and prices showed slight irveguiee 
forward positions being most in request. By the middle of the 
week standard cash was dealt in at £63 Iss, and three moni 
£64 10s to £64 11s 3d. On the following day rates proved fai), 
steady, with business on a moderate scale. Standard cash sold «: 
£64 to £63 18s 9d, ani three months £64 15s to £65 to £64 15 
A larger business transpired on Friday, and tendency of prices ig 
buyers favour. Cash sold at £63 12s 6d, and three months, £65 12563 
to £64 786d. Electros, £69 5s to £69 15s; best selected, £66 155 ts 
£68 5s. Strong sheets, f98. Wire bars, £69 15s per ton, Any. 
mony quiet. Ordinary brands nominally £30 to £32; special 
£34 tos to £35. Aluminium: Home trade, {115 ; export, {12 
Lead quiet, steady, at £24. Spelter dearer at £32 155 to £32 «, 
according to position. ; 
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METROPOLITAN CATTLE.—Acccest 16. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 


firmer. Toria, August-September, sold, £15 10s; real bold Feroze- a ae i <i i 
re ditto, 13 t08; Jamba, 11 13s. "Cottonseed quiet, Egyptian | Pategeraorde ou G13 7 8 | Benes teary Bulls | poi 
lack, new October, {10 5s; and white, {9g 15s, to Hull. Bombay, Devons .....eceeeeeee 7 0 | $‘%7 4 | Sheep—Downs ........ 9 4tol 0 
August-September, {9 58; December-January, £8 10s. Gingelly | Norfolks ............ © nominal | a soeeeee oe 
seed quiet. Large Bombay, afloat, Continent, sellers, {21 10s. Ee sereenvevose aa’ Beottish ena ves : 
Chinese, October-November, {21, Continent. Groundnuts dull. St ceisepas Y 


Fai Cows ............ 5 0 5 6 | Lamb—Downs ........ 10 8 wll t 


Coromandel, machine-dried, August-September, {20 5s. Chinese LONDON POTATO MARKETS.—Avccs: 16 


decorticated, f.a.q., October-December, {20 17s 6d; East African, 




















August-September, i 19 10s. Soya beans quiet. Manchurian, English (new) Sharpe's hes o. a : ne 
August-September, {11 2s 6d. Castorseedeasier. Bombay, July- Hixoress ...0ccccc0s. 16 Epicures ..... adhesin 5 Owsé 
August, £18 ros per ton. Eclipes .......-.-« vise 6 OMT O 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistanee of an eminent firm in each department. 

LONDON, Farmar. DRUGB— s 4 s 4) INDIA RUBBER—ib-s 4 5 d | PROVISIONS— s do 8 d | SPICEB~ Pepper, th—s 
Q0OOA—Daty, British grown Aloes, fine E.1.,p.cwtl00 @128 8 Para, fine, hard spot I 3 86 | Butter—per cwt. | mgapore, tar Whie 0 Sj 
Bia. 4d. foreign 2s.cwt.s dos a Gone. qed to Sao, 40 0 0 0 tation crepe .... 1 34 @ @ | Irishcreamery ....164 0174 0 Black Singapore .. § 4 } 

per -. 46 8 5? 8 Baleam Peru ..perib ¢ 9 7? 0 | Do factory ..... nom White Siam ...... 66 tt 
idimapebtinn 38.0 45 0 8 Capivi . .........00. 1 4 #1 6 | INDIGO—per ib— | Anstraliar ........149 3173 8 | Pimento ............ 69 i! 
Ceylon, plantation.. 6) @ 8 @ #Oamphor— Bengal, good red vio- veseeee-146 0166 0 | Clnnamon—lat sort.. 31) § | 
Gil ......00.. 83 8 70 0 J refined .... 3 &) 3 64 etto fine........ 60 79 | 0168 0 | Do 8nd ............ Oli! 
agen "| Sem PF) fecal yt sf $B S| betas 
OOF FEE—British 's,China pr w OB. 0000. 45 6 OF 
SS forei We. cwt. Castor-oll ........ cwt 6 9 8 adras,dryleaf,good 3 6 6 § nom | Oloves—Zansibar.... 1 li! 
E. gaimd 8 681° ¢ GumBnjmn.Bum.cwt 6/0/8 10/58 Do lowtoord.... 1 8 3 6 @ 130 @ IIT cnssunsene 33 6% 
Do te fine. ..110 § 129 8 Olibanam, | Surpahgd.midtogd. 4 0 5 6 83290 0 | Amboyna.......... 1764 
Oosta Rica,ord.tomid 8 6 105 0 fair to good...... 69 6108 @ Lowtomid ...... 3 6 4 8 9105 0 | Ginger—per cwt— 
Good to weoeedld 01285 0 f MB ccccccee 76 00 pow nom Oochin,amal! rough 8) 0 ¢ ! 
Ocntral Ch | FREER oe coc cccccccveee 29 688 pear een £% 2 0 0 Do wormy ...... 75% §! 
ord. tomid ...... 70 @ 88 @ Musk pod, China ..os 80 0 9 6 | yin EG»)... 86 6 012) 8 apan............. 04 01 
Mid. tofine ........90 8100 0  Oll, Cassia ....perib 11 0 11 6 Poa ae arade, =e nom Jemalen,ord to cosas O18 t 
Colum! ord 62 0 64 6 ae 29 32) | ghee October -- 3 6 65 0 | Mace .......... rib 16 22 
Do gd.ordtolow md 68 0 84 6 Peppermint,H.G.H.22 6 2 @ = ‘.Z,shpt,high fair.. 0 per Bae aA 
Do mid. to fine .... 6 $107 0 Bhbrb,Chinafrtofs 56 48 ysurR— @see —Frosen bo 110 4 4 Small to mediam.. ¢1% §! 
OHEMICALS— DYE STUFFS, &c.— Native first marks. eoeee 4 88 hillies—per cwt .... 70 & & § 
Aas ciirte ....perth 1 2 1 7h Galla Chins..per cwt 58 60 8 Aug. Sept. ....... 2210/0 100 | “New Zealand......108 0116 @ | TALLOW-—percwe 
sesccecesese Neces nom } —— ; matton ...... 
Omalie, net 3 88 8 Hadar, dager eee 70 ts 9 | MEATHER—per b= 8 4 5 a | ‘Rng, Cheddars... 100 0:20 3 4 mutton ...... Seti 
@, Bogiish’.. 1 2% 1 3 | Gambier, block ..... nom Bole Bends 6/9 Ib.. 1 0 1 9 | Pheshire ...-00-.10) 0 12) ) | PAPIOCA—perlb— 
cosssencee 1 2 1 94 Outch, ord.tofalr....40 0 45 0 Be ae Bw 1B Oe WS“ Hagin 1c 0 20 0 | KL. Flake, fair, spot § 5 
4lom p ..per toné15/0/8 15 16/0 DYEWOODs— é Do do 1214,,.. 1 34 2 6 | 60 18 0 | Medium P ae ee 
eee ae eee BRNO eB eee PE ES | tae nn eect 
‘ oe severe | | 
‘ Muriate, White ton 30 $35 6 Fustic, Jamaica...... 0 : Bark Tanned Bole 29 3 5 straighteex mill 33 0 @ 6 | tow or 
are ap prion ¢ || uumaWood-: 8 =| “Dokuporweds 1 1’ 2 | MORerewnelt | | | indian and Capion— + ¢ 14 
Powder ....perewt. 12 0 7> § od, Oamipeachiy 8 Beli fa DB de es 09 Broken la..........11 3 0 6 | Bokoe. nanos Tt 
Ashes, +s. per TAS ccceeeee cove Fai 
a an a... ao Jamaica............ 810 Dressing Hides... 1 6 2 9 | BOSIN—per ton— Orange Pekoe...... e 23 
Bleaching pwar. p.tn 9.0 910  BedSanders ........ 12 8 Ro.Kue-Oalt.2oadib 3 9 § $ | American ...... 13/00 1709 | Broken Orange.... 1 { {3 
Borax, grab, ....0wt 2 6 8 0 BSapang Ceylon ...... 15 @ Sides... 1 6 14 | French ........ | vom | eipeuns Seachous "aad 
o crystals ........ 279 0 0 S8AGO—Pearl,percwt 2) 6 09 0 | tshue3 x9,Ptstd WO! 
Do powder 2.20888 88 punegelt 24 ee METALS—B. Copper & 2 6 » | sumtasapoe o asa | as ae ee 
Cream Tartar— items + oe Bheets ( seve . 68 5 | Orange, first marks 32) 034) 8 Do 2x8 » Be! 
ste bowder «1 8 6 93 8  Blanets U/A Medium 2 0 0 6 nel = oto 6srae | Second, fair tofine 28) 6310 8 | Candn Spruce Disy ®t 
odine,@ry ..peros 1 8 1 | a sea 0 3 0 4 | Mega Rne-Pisp. vor 2550 25/100 | QTM Orange, -..... 265 0 270 8 pecnpine, per lowi «="" 326 4 
eee Seta. pes SHON ote Do 26 00 SOR 777° 202) 2 | Saon—Pare .. 72.550 6 0.6 | Teak, perload........- 0! 
Chlorate, nev 8 4 8 sn ee 3 5 8 8 Tlo—Bogliss tngctais is0 tog | Blocky(TN);-.... 250 0260 0 | Hduras Mahg. logscft 01 ¢ 
i. coocce 7 af N i oe a) Do o bare ..186/15¥ 1875/3 | SILK Ib. | African -» » O68 
Prussia woo 1 él Do boxes 14 0 47 0 d, cash ..1850/3 18576 | Ohi Fit a American Oak Bas » 5 5 
gaskets nas san 3198 Do Bicilian boxes & 0 18 6 by ~~~ pedeeney ‘. : s : o Ash » om Oop 
Sal-Acetos ....perib 110 2 8 case 16 0 25 0 © OLLS—Fish, perton—@ s @ 8 | Tussah °..........12 6 13 6 | EpslishOak Planks» 5 45 
8al-Ammoniac,pr.cwt 60 @ 6 6 Do Malaga cases 0 6 6 6 pale... acl a Re-reeled ee $888 | 0. Ash ” ” 
SodaBicarb.,.per ton..29/0/8 10/100  Otmpes Lisbon,boxes 12 9 20 0  Beed, ton | Sapam -s-c0.. 2232 8 36 6 | TOBACCO 
Crpmale perton.... 600 sg Ameria. bar 99 68 het, baked ...... 4212 8 0 | Ttaln—liaw, trediian 35 0 38 6 | gat e044 wr cane 
Constic --...........35176 1876 aperie 86 0:7) Ornde woes. 3712 ¢ § | SHELLS—M.0-P. per cwi— Common to fine... bf i 
Bagar of led whiteton 06/0 008 West Indian ...... 6 4 & 6) Cotton crude . 351) 34 10 Manila, bold ......410/0/0 13/15/8 | ps. ooeee 
oreign white......€40 6 41 6 -- © 5 8 74  Bdiblerefined... ..42 ¢ 45 0 | Macassar..........150/0 0/00 | Kentucky leaf— peut 
Sashase Grinine— . © ob 6 0 Qocoa-nut, fe 19 45 9 | dney ............9/100 10/15/0 | wo 13 1$ 
English ao BS 83 66 6 6 puncbencens @4s ¢@ | - Australian......8/0/0 100/00 | i gan! 
Foreign do .. 1 22 @ 6 0104 Palm...... ncaa . 33 0 3% 9 | Bombay............ | Chi ain ret 
F ipbateCopper, p.tm. 26 0% 25 164 ; > ' 3 sae, See... © ; 74 8 SUGAR—per cwt duty 250 84, perase ae Bumairs * 5 + 
ciitnrneere D + . | Seed paneegoeses oF 
Saber visas --""° 100% 1108 9 4 6 6 | Petrolm.Oll,perSibe O11 0 8 | gw fon posrisation. s dou, 4 | Hiavanma ......ce-00+ bi 5. 
yee Belen acn 10/6 10/108 BADE vwsevuevvere BiG 8 0 | | Water-White ...... iia = | — OO 1S 
Lor paren 1 ¢ ‘ eel sompenssesmes €6 69 Se. can iacamadiial | Save cf. white, Juiy/Aug. 2/2 | Bast otiey ii per ib 2 0 i 
Of Pepperm't, H.G.H21 6 & 6 a €8 06 Of Beeds— Linseed— ; | Baruxzp—London— | TURPTINE. p.cwt 71% “ 
OOPRA—pertoncit. @e d of a i 7 #0 La Plate, Aug. Sept. 17126 0 0 Yellow Orystals.... 57 75 8 § | WOOL—per Ib.— a 
Malaber,June Aug hom Mee - * penesedl 3 , S ote Ane. Sept. is 19 0 | Qubes....... ...0.. 58 6 59 6 | Bngl Bouthdown, wot i 
Saseneteneinteian 6 0 eeeeee ‘ Calcutta, . Z. pt. § 0 » ¢ 
ue Best cow ....... eos 6 13 3 0 | ; 
Fides: RES | BAR oo bg 2 ryerawy commer veh gigetcr a 
eee a Gelvd, London... $8 0 63 64 Pros. 8 et | AE jousbd (4048) -- 
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Insurance. 


DOUBLE BENEFIT POLICIES 


I 
|| QOMBINING THE ADVANTAGES OF 
] Whole Life and Endowment Assurance. 








||Maximum income Tax Rebate and 
| Provision for Death Duties. 
| 


| Apply for . ners Leaflet 


(GRESHAM LIFE ASSURANCE SOCIETY, 


8T, MILDRED’S aca POULTRY, E.C.2 
Founded 1848, 


"tT Payments already made to Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, Lendon, E.C. 


THE ECONOMIST. 


| ACCIDENT INSURANCE. | 


Even the healthiest person is liable 
to disablementordeathfromaccident. | 


PRUDENTIAL ASSURANCECo., Ltd., 
HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxFoRD ST., MANCHESTER, 
(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 


CLAIMS PAID EXCEED £37,500,000. 
Re ee No 





| Banks, &c.— Continued. 





THE BANK OF AUSTRALASIA 


Cheepunies by Royal Charter, 1835). 


Office 
4 THRE ADNE E EDLE STR EET, E.C.2 

Paid-up Capital . .. £4,000, 000 
Reserve Fund £3,.525,000 
Reserve Liability of Proprietors 

Under the Charter a . £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 


| | bank throughout Australia and New Zealand. 


Deposits for fixed periods received. 





* * . 
~” The Life of Walter Bagehot. 
By his Sister-in-Law (Mrs. RossELL BaRRINeToR). 
With Portrait and other Illustrations. (Im the 
| Original Binding.) 8vo. 14s net, (1914.) 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.O. 








yields at latest prices. 








Annual Subscription - 


ESTABLISHED 1864. 





The Investor’s Monthly Manual 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares. 
Over 4,000 securities are dealt with each month, showing recent dividends and 


The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


£1.1.0 


HALF - YEARLY 
DOUBLE NUMBER 


PUBLISHED ON JULY 3rd 
POST FREE - - = - 


The Double Number gives, in addition to the usual information, 
the highest and lowest prices of all stocks and shares for 1919, 1920, 
1921 and 1922, and for the first six months of 1923 ; 
for 1923, a tabulated chronicle of the half-year’s events, the names of 
the markets where each security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and Colonial Governments, 
to Railways, etc., the addresses of the various companies, with the 
names of the Chairmen and Secretaries, or Managers. 


| TO ADVERTISERS 
| 


2s. 3d. 


the latest quotations 


The Manual will be found specially suitable for advertising debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 


companies, publishers and auctioneers. 


can hardly be over-estimated. 








and for giving publicity to the announcements of banking, insurance and other 
Its importance to the general advertiser 


Publishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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COMMONWEALTH BANK OF AUSTRALIA 


| (Guaranteed by the Australian Government). 
| 

| 

' 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Governmentof the 
|| Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

$ 212 Savings Bank Branches and Agencies at Post 

At 3lst December, 1922. 
| £39,494,117 
30,438.877 
51,971,432 
4,534,291 


£126,438,717 
SEeenanneaS 


London Office: 36-41, NEW BROAD ST., E.C: 
Cc. A. B. CAMPION, London Manager. 
Also «t Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 


Established 1869. 
$40,800,000 


tal and Reserve a 
Font Renan e  over 9500008000 


Head Ofice: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L. PEASE, Vice-President 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


Offices in Australia. 
Savings Bank Balances ... 
General Bank Balances ... 
Note Issue Department ... 
Other items... . 






















































THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subseribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... sa ... ss 69,000,000 
Head Off ce ; YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta,Chang- 
chun, Dairen (''alny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Pekimeg, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo,Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
CAPITAL ALL PAID UP... $20,000,000 
SILVER RESERVE... ; de .-» $24,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—HoNG KONG 
Chief Manager—Hon. Mr. A G STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, ’enang, Rangoon, Saigon, San 
Francisco, Shanchai, Singapore, Sourabaya, Sungei 
Paani, Tientsin, Tsingtao, Vladivostok. Yloilo. 
Yokohama. COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring, C. A. Campbell, 
David Landale, Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G, 
A. M. ‘Townsend, Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sirk NEWTON J. STABB, H. D. C, JONES. 
Sub-Manager, E. W. Townend, 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.?. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.c. 
Chilian Dollars 
. 160,000,000 





Paid-up Capi'‘al 
Reserve Fund : ; = 58,000,000 
Reserve Liability of Shareholders .. 100,000,000 
Reserve Fund in Gold of 18d. = £1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all paris of Chile. 

The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
also opened and deposits received. 


London: Printed for 








BELGIUM, Antwerp (22 Place de Meir), 
PORTUGAL, 


U.S. AMERICA, New York (51 Wall street), 
ARGENTINA. 


BRAZIL, 


CHILE, 
PARAGDAY., 


issued. 


the Proprietors by G. E. Hart, St. Clements Press, Ltd., N 
Published by the Proprietors at Granville House, 


THE ECONOMIST. 









































THE 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital . - $10,000,000 


Reserve Fund - $19,500,000 
Total Asscts over $220,000,000 








Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


Lendon Branch’: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


NATIONAL BANK 





OF NEW ZEALAND, LIMITED. 


HEAD OFFIcE—8 MOORGATE, E.C.2, 


AUTHORISED CAPITAL... «+ £4,500,000 
SUBSCRIBED CAPITAL ... «+ £3,750,000 
PaIp Up CAPITAL ove .» £1,250,000 
RESERVE FUND... ie «» £1,260,000 
UNCALLED CAPITAL ... «-» £2,500,000 


The Bank issues Drafts and Letters of Credit, 


makes Telegraphic Transfers,negotiates and collects 


Bills of Exchange, receives Deposits of £50 and 


upwards 1 or 2 years at 44% per annum, 


ARTHUR WILLIS, Manager. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - = = Fis. 50,000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - ~- = Fis. 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 





Bandoeng Menado Sourabaya- 
Cheribon Padang! Simpang 
Dijocjacarta Palembang Tegal 

Macassar Samarang Weltevreden 
Medan Sourabaya - 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 








THE LONDON AND RIVER 


PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up Capitan & RESERVE FUND £4,140,000. 


AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 


FRANCE, Paris (9 Rue du Helder). 
Lisbon (44 Rua Aurea), 


Buenos Aires and 6 City Sub- 
Branches, and at Bahia Blanca, Concordia, 
Cordoba, Tucumin, Mendoza, Parand, Rosario. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandii, Salto, Rivera. 

Rio de Janeiro, Bahia, Curityba, 

Maceié, Mandos, Pari, Pelotas, Pernambuco, 

Porto Alegre, Rio Grande, Santos, Sio Paulo, 

Victoria. 

Valparaiso, Santiago, Antofagasta, 

Asuncién, 

COLOMBIA, Bogoté, Manizales, Medellin, 
Agents throughout the world, 

Letters of Credit, Drafts, and Cable Transfers 
Bills negotiated, advanced against or sent 
for collection.—7 PRINCES STREET, E.C.32, 

Agencies { Manchester, 86 Cross street; 
at ( Bradford, 35 Hustlergate. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3, 





Authorised Capital ..........:0ssss0sss+++.£5,000,000 0 0 
Subscribed Capital ...........css000000. 3,000,000 0 0 
Paid-up Capital...................00«. seoesee 1,600,000 0 O 
Further Liability of Proprietors ... 1,500,000 0 0 

00 


SOSUSEVO TG cecssectereieierenicesticdie 1,450,000 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia, 


E. M. JANION, Manager. 












—=—_—_—=—=—=.. 
[August 18. 1999 | 


BANK OF NEW SOUTH WaLEs 


Established 1217, 
LONDON OFFICE—29 Threadneed 
Paid-up Capital 


 lihiensenca.. £6.000.09 
Reserve Liability of Proprietors." : pote 
_—— DA LO 


Aggregate Assets to 31st March, 19: ae 

_ The London Office issues drafts oie 03 
its Head Office (Sydney, N.S.W.) ana — on 
all the Australian States, New Zealand Fi’ in 
Papua. Makes Mail and Cable Transfers x. and 
ates and Collects Bills of Exchange.  Netou 
Wool and other Produce Credits. Receives Det 
for fixed periods on terms which may be known ; 
application; and conducts every description 7 
Australasian Banking Business Dtion of 


___J- 8. CAMPBELL, Manage 
THE WESTERN > 
AUSTRALIAN BANK 


Established 184}, 


£15 500 ig 





Authorised Capital £1,000,000 09 5 


Paid-up Capital .. £300. 

R (300,000 Shares of £1 each) manne 06 
eserve Fund .. £700, 

Reserved Profits Z2t'oe : : 


Reserved Liability of Shareholders 


£300,000. 
Drafts issued, Remittances cabled, Bills nego; 
ated or collected, Deposits received for fixed perio, 


at rates to be ascertained on application, and all 
banking and exchange business connected wiv) 
Western Australia conducted through the L ndo 
Agents, The Bank of Adelaide, 11 Leadenhg 
street, E.C.3. 


NATIONAL BANK 
OF EGYPT. 


Head Office ° 





FULLY PAID CAPITAL - 
RESERVE FUND -_ - 


London Agency : 


6 and 7 King William street, EC4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 











Bureau of 
Canadian Information 
The Canadian Pacific Railway, throuéh its 


Bureau of Canadian Information. will furnish 
you with the latest reliable information ©) | 
every phase of industrial and abric 
development in Canada. In the Reference 
Library maintained at the hea Baron. 
office of the Canadian Pacific Railway. ¢ lee | 
Charing Cross, London, S.W.1, is com 
data on natural oon — . 
transportation, iness mings, etc, ©) | 
Canada, which is continually being revised | 
and brought up-to-date. bees 1 
No charge or obligation attaches to this “4 
vice. Business organizations are inv! 
make use of it. For further p# 

write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Developme i 
SS 








ewspaper Buildings, Portugal street, Kingsway, London. w.C., and 
Arundel street, Strand, W.C.2.—Saturday, August 18, 1923.—N. 1168. 
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